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THE COMPANY
Butler & Butler Investments, Inc. (“BBI”) is a family owned 
real estate investment and development firm, 
headquartered in Antioch, California. Over the past 35 years, 
BBI has acquired, developed and operated more than 
$470 million in global real estate assets. The 
following is an overview of BBI’s proposed development plan 
for a large mixed-use development project in the City of 
South Fulton (the “Project”).

This Project entails developing 66.62 acres in the Old 
National Highway Corridor into an entertainment campus. The campus 
will house a casino, luxury hotels, convention centers, luxury housing,
office complexes, museums and an outdoor event space.

With recent airport expansion, the displacement of nearly 2,500 hotel rooms 
in the immediate vicinity, and advancing legislation to enact casino gaming 
laws in Georgia, this Old National location is irreproachably positioned to take 
advantage of both the growth and displacement. 

Butler & Butler Investments, Inc. is requesting  approximately $2 billion 
in strategic capital and financing  to complete the project by 2026.

I N T R O D U C T I O N

THE LOCATION
The Old National Highway Corridor is located within the City of South Fulton. Old National is one
of the regions most densely populated areas, and serves as the largest commercial corridor within  
city limits. It is located less than 10 minutes from the Hartsfield-Jackson International Airport.  

Incorporated in May 2017, the City of South Fulton is now the 3rd largest city in the Atlanta
Metropolitan area, as well as the  8th Largest City in the State of Georgia.  According to the 2020
US Census, South Fulton has a population of 107,436, with daytime population remaining
consistently over 110K. The daytime increase is attributed to the existing business districts located
within the city  limits.  Some of the currently  represented industries include: wholesale trade,
educational services, retail trade, waste management and remediation services, food services and
agriculture. 

This newly established city is charged with revitalization. Economic development and job creation
are top tier priorities, particularly along the Old National Highway Corridor. In efforts to reclaim
and enhance the once-bustling area, as well as adhere to the desires of the residents, the city
government is diligently working to develop the best plan for commercial, occupational and
economic growth. 



LOCATION ANALYSIS

Situated near the Old National Corridor is the Hartsfield-Jackson International Airport,  ranked as
the No.  1 busiest airport in the world by the Airports Council International. Hartsfield-Jackson
welcomes  over 250,000 passengers daily. In May 2012, the airport opened its new 1.2 million sq. ft.,
gold LEED-certified international terminal, expanding access to markets worldwide. This increase
was needed, as  Atlanta is the third most visited city in the United States, boasting over 50 million
visitors every year.

Travelers attending major sporting events, conferences and conventions are a significant factor in
the city’s nearly 70% occupancy rate. In 2015, the hotel occupancy trend recorded double-digit
growth. The authorities of Hartsfield-Jackson and the nearby Georgia World Congress Center are 
 looking to add hotels to address this unprecedented growth. The placement of this complex
solidifies a dominant positioning within a 50 mile radius. 

I N T R O D U C T I O N
C O N T I N U E D

The proposed development is centrally located along the 
Old National Highway Corridor, which is conveniently across
the street from one of the largest churches in the Metro
Atlanta area.  

The Project directly responds to the  city government's 
current Strategic Plan, which identifies the need for an increase 
in tax revenue.   In addition to the influx of job opportunities,
the proposed development will generate significant tax revenue
through property, sales and excise tax. 

As the 3rd largest city in Atlanta, South Fulton's exponential growth is imminent.
Over the last decade, Atlanta has been amongst the most popular cities for relocation, due
to affordable housing, warmer weather, career opportunities and a thriving entertainment industry.  
This trend is expected to continue, as the Metro Atlanta area prepares to add approximately
100,000 new residents yearly, from now through 2040. 

LOCATION ANALYSIS  

"We're not building a future for a few years, we're building for a lifetime."



RECENT EVENTS

The Atlanta airport is continuing  to
expand its capabilities with the
construction of an additional runway as
an exercise of eminent domain. This
expansion will require the demolition of
the 15 hotels referenced in Appendix B.
These 15 hotels have a combined 
 capacity of approximately 2,400 rooms
- equal to the number of hotel rooms
created by this complex. Only a five
minute drive to the airport, this complex
is well positioned to supplant the hotel
capacity reduced by the runway
expansion.  These modernized hotels
will also bring 150,000 sq. ft. of
convention space to the area, ensuring
strong hotel revenue.

AIRPORT
EXPANSION

Metro Atlanta is home to the
third largest concentration of
Fortune 500 companies in the
country. Delta Air Lines, Coca-
Cola, Porsche, UPS, Home Depot,
NCR and First Data are all
headquartered here. Some of the
country’s largest privately held
companies, such as Cox
Enterprises, Chick-fil-A and
RaceTrac, also call Atlanta home.
The presence of  these prominent
companies has brought
unprecedented transit and
economic growth to the region. 
 The presence of these
companies undoubtedly
contributed to the unparalleled
economic growth in this region. 

COMPETITIVE
ADVANTAGE



Collaborative development partners with
Butler & Butler Investments, Inc.

Over the past 30 years, H.J. Russell & Company and C.D. Moody Construction
Company have collaborated on three transformative projects in the Atlanta
Metropolitan area, including the notable Mercedes Benz Stadium.

D







The Office Buildings

Three twenty-story office buildings, with 600,000 sq. ft of Class A space.

Wells Fargo bank branch
Restaurant/bar/lounge
Sandwich shop

Wells Fargo Building

Bank of America bank branch
Private Membership Club
Restaurant
Coffee shop
Rooftop Helipad 

Bank of America Building

Citizens Trust Bank branch
Restaurant
Dry cleaner
Rooftop helipad 

Citizens Trust Bank Building

Office Building projections:
The financial projections included for this project rely upon the extensive research
for hotel profitability documented in Appendix A.

The Hotels
Three 800 room hotels will be built in the complex. The primary draw of the hotels
is their proximity to the Atlanta airport. Each building will be 600,000 sq. ft.  which
includes 50,000 sq. ft. of convention center space.

Restaurant/bar/lounge
Rooftop pool
Conference and event center
Jazz/piano bar
Spa and fitness center
Coffee shop
Shuttle service to Hartsfield-Jackson
International Airport

Hilton Hotel
Full-service restaurant
Bar/lounge
Cigar bar
Indoor pool
Conference and event center
Spa and fitness center
Coffee shop
Shuttle service to Hartsfield-Jackson
International Airport

Hyatt-branded Hotel
Casino
Restaurant/bar/lounge
Rooftop pool bar/lounge
Conference and event center
Live entertainment
Shuttle service to Hartsfield-
Jackson International Airport

Hard Rock Hotel & Casino



Retail Tower

 One hundred fifty 2000 sq. ft. condominiums
Thirty four 6,000 sq. ft units
Four 15,000 sq. ft. luxury units 

Grocery store/pharmacy
Dry cleaner
Sports bar/Restaurant/Bakery
Fitness center
Brewery/Brewpub
Event Venue (High Gravity Gardens)

The condominium complex and towers include three floors of retail space,
providing residents easy access to the facilities. The building will be approximately 
 800,000 sq. ft. of space, comprised of the following:

The 150,000 sq. ft. retail space will provide goods and services that are targeted to
the needs of the condominium residents.  Expected retailers include:

Marketing and sales efforts to sell these units will begin immediately after
architects have completed their imaging of the space. The units are expected to be
completely sold out within the first two years of operations, with a projected sales
price of over $200 million in combined sales.

The retail tower is a twenty-story building, located adjacent to the museum and
media building. This tower is 500,000 square feet. The first eight stories of the
building will be traditional retail, targeted at the residents of the complex and
surrounding area. The next seven floors will be upscale retail, and the top five
floors will be for luxury facilities (e.g. Mercedes-Benz dealership).

Condominium Complex & Tower



BBI has curated a special team to address and fulfill

the ongoing goals of the greater   community. This

team distilled the community goals into five KEY

principles: Connectivity, Health, Authenticity,

Sustainability and Economy. 

Integrating feedback from government officials, local

business owners, city stakeholders, community

leaders and residents, this Old National

Redevelopment will shift paradigms by including and

supporting the neighbors who make up the fabric of

the community. 

BBI seeks to build multigenerational housing at

varying price points;  catering  to the needs of

Seniors and Graduate Students, while respecting the

existing neighborhood and its resident status.

The contemporary attractions will reestablish the

commercial center in the Old National Highway

Corridor. The plans for retailers in area include:

restaurants, grocery stores, coffee shops, luxury retail

and boutiques, a brewery an outdoor amphitheater, 

 a roller skating/ice skating rink, an activity plaza,

hotels, museums, and convention centers.

 RESTORE REVITALIZE ENHANCE

Upgrades to Old National Park

as well as surrounding green

spaces/parks are included the 

 proposed plan.  These

improvements will   update  the

existing park amenities, while

adding exciting new features.

These changes will enhance the

community and  increase  land

value, while promoting

inclusivity.  The redevelopments

are  designed to provide public

gathering areas to all  Atlantans

and visitors.  

Community Enhancements





CONFIDENTIAL
FINANCIALS





Jeff Butler has had a long and successful career in
real estate investment. He founded Butler & Butler
Investments in 1989 with his wife, Helen. In 1988, Jeff
joined Century 21 Sandpiper in San Diego, CA as a
real estate agent. He enjoyed immediate success,
earning “Rookie of the Year” and “Top Salesperson”
awards in his first year. Within his eighteen months as
agent, Jeff  purchased that same Century 21 franchise.
Over the decade that followed, Jeff acquired and sold
several  Century 21 franchises throughout northern
and southern California.

Over the course of his career, Jeff has established
strong relationships with hotel companies, based  on
his numerous roles in the industry. He has helped
build hotels across the world,  including the United
States,  India, United Kingdom and Dubai. In 2017, BBI
structured the financing, franchising, and
management of 18 total Marriott- branded  and 
 Hyatt-branded hotels.

With a diverse portfolio of residential and commercial
properties, over the last 3 decades BBI has loaned 
 over $17B and sold over $15B in real estate. Jeff's
current  focus is on the  Metro Atlanta and is actively
seeking additional development opportunities in the
area.

J E F F  B U T L E R

Project Team Members



DR. KEVIN “KHAO” CATES 

Dr. Kevin “Khao” Cates is an entrepreneur, 

philanthropist and music producer.  Khao, a 

native of Montgomery, Alabama, is also the 

same multiplatinum, Grammy nominated 

producer, who lives by the motto, "Don't just 

be successful, be significant!” 

 

With over 30 million combined records sold, 

Khao has brought the world mega hits such 

as T.I.’s “Why You Wanna”.  Additionally, some 

of the artists include:  Kendrick Lamar, Jay-Z , 

Nicki Minaj, Reuben Studdard, Lil’ Kim, 

Pharell Williams, Lil Baby, Nipsey Hustle,  

Rick Ross, Young Jeezy, Snoop Dogg,  

Lil Wayne, Ludacris, Gucci Mane, Yo Gotti, 

Goapele, Paul Wall, and Joyner Lucas.  

Khao’s accomplishments and endeavors span 

beyond the music industry. 

PROJECT TEAM MEMBERS 

In 2008, Khao took time off from music to create Bridge DA Gap. Bridge DA Gap is a 501c3 

non-profit organization that combines hip hop music, education and mentoring to reach 

students and teach life skills applicable in today’s socially challenged environment.   

Khao also created KOOLRICULUM, which is an innovative, technology-driven, curricular 

approach that teaches youth in grades K through 12 core academic competencies in 

English, Math, Science, and Social Studies. 

 

Khao was honored as an Atlanta Tribune’s Hall of Fame inductee, and also received the 

Presidential Lifetime Achievement Award from President Obama for his lifelong 

commitment to building a stronger nation through volunteer service.   

 

Dr. Cates is actively managing key relationships between top tier financiers and developers 

for project developments stretching from Allensworth, California to Metro Atlanta, Georgia. 

He is currently the acting Business Relations Manager between Prado Group F.B.O. and 

BBI Developments.  This connection has garnered international opportunities for his 

businesses with Prado Group F.B.O. as the fiduciary manager for launching several 

domestic and foreign projects.  Having an unshakeable desire to his revolutionary approach 

for teaching today’s youth, and building tomorrow’s sustainable communities, he is hoping 

to increase gross domestic productivity yields through a grass roots approach to achieving 

economic stability. 



Michael Novak is Chief Executive Officer of One Plus Two Media, whose focus is the production
and global distribution of low bandwidth media that also accelerates literacy. He is also currently
Chairman of Bahamas Artist Movement in Nassau,  Senior Advisor to Nigeria's Film Corporation,
and serves on the Industry Council of the Los Angeles campus of Hussian College.

Novak’s life work involves the intersection of technology, media, and international communications
between the US,  Caribbean, Asia, and Africa. His technology experience in software ranges from a
co-founder of Ross Systems, to chairman of a Japanese software company,   to VP-Asia for Sterling
Software. He then moved to an international focus as president of a major intercultural
communications consulting company, specializing in United States/Asia business issues
. 
Since 2000,  Novak's  focus has been on international media – in China, Japan, and Africa. In media
he has been a senior advisor to Dalian’s Media Zone, and as chairman of Cogswell Polytechnical
College in Silicon Valley. He has held board positions for Equal Access, which has an active
audience of 120 million in Asia and Africa, and was the U.S. Representative to China’s International
Software Conference.

Tialer Maxwell is responsible for the creative vision and
communication direction of BBI's marketing. For more
than 10 years she has led several company efforts in the
areas of real estate, interior design, historic
preservation, community involvement and political
fundraising. Strategic connector and master storyteller,
Tailer's experience is in providing strong and broad
communication support both internal and external,
managing media, developing and executing processes,
extensive writing, graphic design, public affairs, social
media and special events. 
Her professional history includes strategic planning,
managing partnerships, public relations, marketing,
overall project fluidity. Tialer has also provided executive
communications and speech writing across several
industries including entertainment, CPG, arts,
professional sports, government and nonprofits. Tialer
has been appointed to spearhead national multi-million
dollar brand campaigns and dedicated time to facilitate
corporate social responsibility efforts.

PROJECT TEAM MEMBERS
TIALER MAXWELL

MICHAEL NOVAK



Robert Nederlander, Jr. is a third generation member of the Nederlander family, one of the great
dynasties of the American theatre.   The Nederlander family of companies is, collectively, one of the
largest theatre organizations in the world, with more than 30 theatres throughout North America
and England, including nine theatres on Broadway in New York City. On an annual basis, more than
5 million people go to Nederlander theatres and have attended over 50 musical productions.

Mr. Nederlander is the founder and President of Nederlander Worldwide Entertainment, which
manages theatres and presents Broadway productions in emerging international markets, produces
international productions for Broadway and elsewhere around the world, and undertakes
international cultural educational initiatives.

Mr. Nederlander holds a degree in Economics and Computer Science from the University of
Michigan, a J.D. from the University of Michigan Law School, and an Honorary Doctor of Fine Arts
from Five Towns College.   Mr. Nederlander is a member of the Broadway League and Chairman of
the Broadway League's Task Force on Developing Emerging International Markets, a member of the
Council on Foreign Relations, the National Committee on United States-China Relations, and is a
guest lecturer for Harvard University's China Public Policy Program.

PROJECT TEAM MEMBERS

ROBERT NEDERLANDER

Michael MacKay has over 35 years’ experience in media rich information architectures. His
expertise integrates creative, technical and business, allowing MacKay to add value over a wide
range of opportunities. MacKay’s experience ranges from international production, post Vf/x to
information architectures for the world’s most demanding businesses. 

He has designed and authored the RFPs for the largest multichannel Direct Broadcast Satellite [DBS]
and triple play cable TV systems in the world. He has been an integral part of the teams that
brought video, digital computing, and CGI [Computer Generated Imagery], to the media and
entertainment industry. He also has made major contributions in the design and technology
development for US National Laboratories and the Department of Defense.

MacKay has created business models and authored a multiplicity of business plans, and has
augmented international consulting firms for a variety of global media rich projects. He has also
been active in the music industry designing active electronics for guitar manufacturers, technically
supporting recording studios, manufacturers, sound designers, composers and musicians. 
MacKay is the inventor of over 12 patents, and has an extensive intellectual property portfolio.

MICHAEL MACKAY



Glenn Kalison is a visionary entrepreneur with two decades of experience in education and a
proven track record of success in the media and entertainment industry. He is the Founder of
Studio School in Los Angeles -- the first and only accredited college created with a motion
picture studio, Relativity Media, with its campus located on a working studio lot. Under his
vision, the campus was imagined and built greenfield, from scratch, and gained its initial
regulatory approvals to operate. Over the following five years under his leadership, the student
population grew from an initial cohort of 30 carefully selected candidates to more than 300
qualified candidates from around the globe across multiple creative disciplines. 

The school has been recognized by Variety in its Education Impact Report as a top Film School of
2019 and 2020, noting it as "...one of Los Angeles’ leading institutions for aspiring entertainment
professionals... industry professionals prepare students for diverse, ever-evolving workplace
challenges." Studio School has also achieved recognition from The Wrap and The Hollywood
Reporter. Many of its graduates today are firmly entrenched in entertainment related careers. 
Glenn has subsequently collaborated to build programs across the world in China, Africa,
Curacao and with the Kingdom of Saudi Arabia. He established a ground-breaking partnership
with the union, IATSE Local 480 of New Mexico, to create an unparalleled Below-The-Line film
crew training program under the guided mentorship of veteran film crafts-people.

PROJECT TEAM MEMBERS

GLEN KALISON



PROJECT TEAM MEMBERS

BRUCE HAYES 

Mr. Hayes brings a special blend of 

education and experience to the BBI team.  

He earned his bachelor’s degree from 

Southern University prior to joining the wall 

street firm of Morgan Stanley as an 

Account Executive. After a distinguished 

career in financial services, he entered the 

entertainment industry as a sales executive 

with the Walt Disney Company. At the 

WDC he continued to perform at a high 

level while completing his MBA at the 

University of Redlands. Mr. Hayes is 

currently the Broker and co-owner of Bruce 

Bruno Realty, as residential real estate brokerage firm located in Brentwood, CA where 

oversees a talented team of real estate professionals.   

Bruce is in a relationship Suzanne Clark; has a daughter who is a senior at San Francisco 

State University, a son who is in his sophomore year at Cal State Eastbay in Hayward, CA 

and his youngest son is a graduating senior in high school and is headed to Portland State 

University on a creative writing scholarship.  In his spare time Bruce enjoys swimming, 

biking, and running when he’s not spending time with family and friends.



A seasoned professional with a wide range of
skills and deep relationships in the business
community throughout metro Atlanta, Monty
brings a wealth of knowledge and experience to
the company. Monty continues to practice law,
serving as Of Counsel at Regal Legal Services, a 
boutique law firm located in East Point,
Georgia.

In 2010, Monty was recognized by Atlanta
Magazine as a Georgia Super Lawyers “Rising
Star,” and again in 2012 by Georgia Trend
Magazine as one of Georgia’s “Legal Elite.” He
currently serves as a member of the Board of
Trustees at Berkeley Preparatory School in
Tampa. Florida, and as member of the Advisory
Council at KIPP Atlanta Collegiate. Monty is a
proud graduate of Florida A&M University and
Duke University School of Law.

L. Monty Garside serves as BBI’s Vice
President of Business and Legal Affairs,
advising the company on all legal and
commercial matters. As a native Atlantan,
Monty is knowledgeable about the real estate
development boom in the area over the last
decade, and has been instrumental in BBI’s
expansion into the Atlanta market.

Prior to joining BBI in 2017, Monty spent the
first 15 years of his legal career practicing law
primarily in the areas of commercial litigation
and entertainment law. 

PROJECT TEAM MEMBERS

L. MONTY GARSIDE

Mark Baker  current ly si ts on 
the ci ty counci l  of South 
Ful ton. He is a former 
Professor of Current Issues 
in Afr ican Amer ican Studies 
and Introduct ion to Women 
Studies at Clark At lanta 

MARK 
BAKER
In addi t ion, Baker attended 
Clark At lanta Universi ty for his 
Master ’ s and Doctoral degrees.   
Whi le working in Clark At lanta’ s 
Department of Publ ic Safety, 
Baker served as Communi ty 
Relat ions Of f icer , Sergeant and 
Shi f t Supervisor .   Current ly, he
  serves   as a Board Member of 
Brothers Uni ted At lanta and 
the Founder and Servant of 
HBCU Student Government 
Al l iance.

Universi ty.  Baker is also a ret i red 
Ful ton County Schools Resource 
Of f icer and a cert i f ied instructor of 
Law Enforcement Of f icer ’ s  response 
to Weapons of Mass Destruct ion by 
FEMA and the Department of 
Homeland Secur i ty.

A graduate of Di l lard Universi ty in 
New Or leans —  his honors include 
nominat ions for At lanta’ s  Top Thi rty 
Under Thi rty and Runner Up out of 
hundreds nat ionwide for “Man of the 
Year” by Today ’ s  Black Women 
Magazine.



PROJECT TEAM MEMBERS

ERIC ELEAGADO 

Eric Elegado serves as Butler and Butler 
Investments’, (BBI), President of Real 
Estate Sales Worldwide. Eric began his 
real estate journey by obtaining his real 
estate license at the age of 18.  He 
gained exponential experience and 
knowledge by working with his father, 
coaching with world renowned coaches, 
attending seminars and mastermind 
sessions, and completing real estate 
courses. At the age of 23, his 
experiences, education, and the support 
of his real estate community gave him 
the confidence to further his career. 
Consequently, he established his own 
real estate office, mortgage company, escrow company, and other affiliate real estate 
services.  These opportunities encouraged him to become a determined real estate 
entrepreneur. 

As a seasoned, second generation Realtor, California native, Eric, at the peak of his 
career, was the top sales producer for over 40 years with billions of dollars in 
production.  His sales volume consistently ranked in the top one percent in the United 
States. In his best year, he sold over 884 homes, approximately $18 million in gross 
commissionable income. Eric attributes his successes to his Lord and Savior Jesus 
Christ, personal experiences, discipline, great coaches, business mentors, and 
relationships with experienced and successful agents around the world.  

His excellent negotiation and closing skills, cutting-edge marketing practices, Servant 
Leadership management style, and profound connections have become major factors 
in becoming an icon in the real estate industry.  He has earned respect in the business 
and real estate world for his unmatched level of production and outstanding service to 
the community. Most importantly, his passion and desire to contribute his time, 
experience, exposure, and knowledge to help his colleagues and clients become 
successful are valuable assets he brings to BBI.  These admirable assets are reasons 
for his successes in all aspects of the real estate world today. 



PROJECT TEAM MEMBERS

RAY PEL 

Ray has recently served as 
the National Director of 
Growth with Real Broker to 
help define, coordinate and 
execute the growth and 
expansion plan and optimize 
the revenue funnel for the 
company. 

With over 30 years of 
experience in management 
and ownership, he brings a 
skillset of experience and 
knowledge for growth, 
management, leadership, 
training, sales and service 
experience.  Ray has worked 

with large companies including Allstate Financial and Insurance, Keller Williams, 
National Fitness Corporation and eXp Realty as well as small to middle market 
companies including Hart’s Athletic Clubs, NRU and other regional fitness chains. In 
his previous role as VP of Growth, Ray has been instrumental in the growing revenues 
of the health and fitness consulting firm and expanding the company’s footprint from 
regional to national .  He oversaw acquisitions of new corporate accounts and 
developed a reputation for being the turn-around specialist. 

Ray also has over 10 years experience as a broker selling residential & commercial 
real estate in the Seattle area.  

Ray has lived in Washington state just north of Seattle since 1987 with his wife Stacy 
and two daughters. 



APPENDICES



Retail (28.7%)
Apartment (23.7%)c
Office (16.5%)
Industrial (10.8%)

The findings are interesting. First, real estate is a profitable industry. Based on research by Dr.
Ed Yardeni, the reported net profit margin for the S&P 500 was 7.7% in 2014. For comparison,
all four major property types were well in excess, ranging from 15.2% in the office sector
t61.7% in retail during the same time period. Second, since reporting a disastrous 2010,
industrial has shown incredible momentum as longer-term lease expirations are being marked
to market. Third, in terms of net profit margins, retail and apartment performance stand out. 

Over the past 10 years of operating results, the average profit margin is as follows:

Appendix A

	 	 	 	 	 An Inside View on Real Estate Profit Margins
	 	 	 	 	 By PMI Staff | June 8, 2016
	 	 	 	 	 https://www.realpage.com/blog/an-inside-view-on-real-estate-profit-margins

Earnings matter. This is as true in energy, industrials and consumer staples as it is in real
estate. After all, people invest in real estate to make money, so keeping an eye on profit
margins is a must. MPF Research thought it would be interesting to view real estate
performance in term of net profit margins similar to the way corporate profitability is
measured.

We define net profit margin as reported net income / rental revenue. More specifically, this
analysis is based on publicly traded REITs with a minimum of $100 million in annual revenue
and at least 10 years of operating performance. There were two exceptions: Monmouth Real
Estate Investment Corporation, an industrial REIT which fell below the revenue threshold, and
Douglas Emmett, Inc., an office REIT which went public in 2006, falling short of the time
requirement. (A full list of component companies is provided at the end.)



It is important to remember reported net income is subject tone-time events which can
dramatically impact the results. For instance, in 2010, industrial performance was heavily
impacted by ProLogis’s roughly $1.2 billion loss due principally to a write down of goodwill,
impairment charges and loss on early extinguishment of debt, according to company filings.
Conversely, one-time gains impact reported net income in the other direction. For example, in
2014, retail posted a staggering net profit margin. In this case, The Macerich Company
benefited from a $1.4 billion re-measurement gain stemming from the acquisition of the 49%
ownership interest that the company did not previously own in two separate joint ventures.
And Taubman Centers recorded a $1.1 billion gain from the disposition of multiple assets.
Overall, using a 10-year average of net profit margin should reduce some of the noise and the
output provides a new perspective across select property types. In the end, the real estate
industry is cyclical, but the long-term health is welcome news to industry participants.

Component companies

Apartment: Apartment Investment and Management Company Associated Estates Realty
Corporation, AvalonBay Communities, Inc., Camden Property Trust, Equity Residential, Essex
Property Trust, Inc., Home Properties, Inc., Mid-America Apartment Communities, Inc., Post
Properties, Inc., UDR, Inc.

Industrial: DCT Industrial Trust Inc., EastGroup Properties, Inc., First Industrial Realty Trust,
Inc., Monmouth Real Estate Investment Corporation, Prologis, Inc.

Office: Alexandria Real Estate Equities, Inc., Boston Properties, Inc., Brandywine Realty Trust,
Columbia Property Trust, Inc., Corporate Office Properties Trust, Cousins Properties
Incorporated, Douglas Emmett, Inc., Equity Commonwealth, Highwoods Properties, Inc., Kilroy
Realty Corporation, Mack-Cali Realty Corporation, Parkway Properties, Inc., Piedmont Office
Realty Trust, Inc., SL Green Realty Corp.

Retail: DDR Corp., Federal Realty Investment Trust, General Growth Properties, Inc.,
KimcRealty Corporation, Macerich Company, National Retail Properties, Inc., Realty Income
Corporation, Regency Centers Corporation, Simon Property Group, Inc., Taubman Centers, Inc.,
Weingarten Realty Investors

Appendix A cont.



Holiday Inn Atlanta Airport South                                         190
Hyatt Place Atlanta Airport South                                         123
Comfort Inn Atlanta Airport                                                   127
Quality Inn Atlanta Airport-Central                                        62
La Quinta Inn and Suites by Wyndham                                70
Microtel Inn & Suites by Wyndham                                       N/A
Courtyard by Marriott - Atlanta Airport South                     N/A
Fairfield Inn & Suites by Marriott - Atlanta Airport South   N/A
Sleep Inn Airport                                                                     N/A

East of Highway 85



                            Embassy Suites by Hilton Atlanta                                 236

	 	 	 	 	 	 	 The Westin Atlanta Airport                                             500

	 	 	 	 	 	 	 Atlanta Airport Marriott                                                  638

	 	 	 	 	 	 	 Hilton Garden Inn - Atlanta Airport South                    N/A

	 	 	 	 	 	 	 Fairfield Inn and Suites by Marriott Atlanta                  108

	 	 	 	 	 	 	 Radisson Hotel Atlanta Airport                                       N/A

	 	 	 	 	 	 	 Days Inn by Wyndham College Park Airport                 N/A                                                    
      

Detailed view of Airport Expansion & Old National development

                                                                 WEST OF HIGHWAY 85

	 	 	 	 	 	
	 	 	 	 	 	

	 	 	 	 	 	
	 	 	 	 	 	

	 	 	 	 	 	
	 	 	 	 	 	

	 	 	 	 	 	
	 	 	 	 	 	

	 	 	 	 	 	
	 	 	 	 	 	

	 	 	 	 	 	
	 	 	 	 	 	

APPENDIX B cont.



BONUS
REVENUE
STREAMS
AND TRAFFIC DRIVERS FOR THE 
OLD NATIONAL
HOTEL, CASINO, CONVENTION CENTER






The museum and Hall of Fame
A convention center
A theater for live events
A media and performing arts educational facility
A television studio
Music and audio post production recording capabilities
Green screen and motion capture capabilities
A Pan-African intercultural virtual hub to facilitate empowerment of African and
Diaspora voices and stories
Silicon Valley based media and smartphone technology that has been shown
to significantly accelerate literacy rates at low bandwidths. This technology will
be devoted to production of 

Educational media in English targeted at inner-city schools
Preservation of indigenous and colonialized languages

A building housing the Hip-Hop and R&B museum and Hall of Fame is an integral
part of South Fulton's cultural positioning.  The building will include:

 Although the financial projections do currently showcase the added benefit from 
 this building and amphitheater, a unique management team has been assembled
to ensure the location provides a world class experience, and is woven with the
intercultural expertise that our society is seeking. It is expected  that this building
and amphitheater will - at a minimum - cover the pro-rata rent obligations from a
500,000 square-foot facility.

Media Facility and Hip Hop/ R&B Museum



Ice-skating Rink

This rink will conform to the Olympic dimensions of 30 m x 60 m.  BBI will approach
Debi Thomas to lend her expertise to the facility. Thomas is a  Doctor of Medicine
and the  most accomplished African-American figure skater in history.

Amphitheater

The amphitheater will seat 1,000 attendees, offering both coverage and open air
options. The Nederlander organization will provide design, construction, and
ongoing management of the amphitheater. 

We are committed to incorporating sustainable development practices in  the
project. The location is conveniently accessible  by foot and public transportation,
providing easy access to a full range of services and amenities.  

Ample bicycle racks for the public  and bicycle storage options for the residents
and employees are built into the plan. This will contribute to carbon footprint
reduction and support  automobile-free lifestyles. 

Sustainable native plants will be selected for the landscaping, circumventing
invasive plant species and reducing water requirements. The plants will be
irrigated with reused water as much as possible. Our team is also exploring the
incorporation of solar options and total green energy.  

Amphitheater, Ice Skating Rink

Sustainability



WHY SOUTH FULTON?
Favorable Zoning laws

Close proximity to Hartsfield Jackson Int'l 

Twin City to Atlanta 

 Prominent and Influential residents

      Airport (the busiest airport in the world).

A P P E N D I X  C

MUSEUM BENEFITS 
Traditionally, Historical ‘Music based’ Landmarks are not
 available for special event. In additional to cultural exposure, this
museum will provide: 


 Designated areas available to rent for private events. 
	 	 	 	 	 	
Unique community events open to the public.



In Conclusion

Since the eventful year of 2020, each industry has made significant 
 changes in efforts to  evolve with the fast-moving world.  Commercial
real estate is no exception.  The uptick of civic engagement,
community relationships, recreational activities and  travel is
abundant, opening the door for opportunity. 

This partnership with the City of South Fulton has impeccable timing. 
 Enhanced with  the experience of one of the foremost accomplished
developer-contractor teams in the Metro Atlanta area; this Project will
service the entire East Coast of the United States.

As a reminder, this project replenishes the currently displaced hotel
rooms, while providing new amenities, up-to-date structures,
increased revenue and job opportunities.  All of which will be
strategically located less than 10 minutes from the Atlanta Hartsfield-
Jackson airport.

This innovative entertainment campus will provide luxurious
accommodations for residents and transients  alike, while catering to 
 a variety of recreational appetites.   From the thrills of a casino and
shopping excursions, to the delights of performing arts and museum
exploration, the completed project will to draw millions to the area 
 which will translate into billions in revenue and income streams.

Old National is a welcomed and timely project as the City of South
Fulton works to solidify the Atlanta Metropolitan area as a preeminent
location in the Southeast.

We are honored to be a part of creating this historical development. 
 While it will be located Metro Atlanta, it's designed for the world  to
experience and enjoy.





























b. Upon receipt of the Title Search Report, Purchaser shall have three (3)
business days to notify Seller, in writing, of any matters disclosed in the report which render title
not marketable. Purchaser's failure to timely object to the report shall constitute acceptance of
the Title Search R�port. 

c. If any objections are made by Purchaser regarding the Title Search Report
or other information that discloses a material defect, Seller shall have seven (7) business days
from the date the objections were received to correct said matters. If Seller does not remedy any
defect discovered by the Title Search Report, Purchaser shall have the option of canceling this
Agreement, in which case the Earnest Money shall be returned to Purchaser. 

d. After Closing, Purchaser shall receive an owner's standard form policy of
title insurance insuring marketable title in the Property to Purchaser in the amount of the Purchase
Price, free and clear of the objections and all other title exceptions agreed to be removed as part of
this transaction. 

13. Notices. All notices required or permitted to be given hereunder shall be in writing,
signed by the party giving such notice or its attorney at law, and shall be effective on the third
business day after the same has been deposited in the United States mail, postage prepaid, 
registered or certified mail, return receipt requested addressed to the party to whom such notice is 
sent or when personally delivered or by courier, as the case may be, at the respective �dresses s�t J_t i 
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q? t-o rt�st PC{ rk J <;1tt � D � With a copy to: 

If to Purchaser: 

BBI Development, LLC // 
P.O. Box 871296 ;_· 
Stone Mountain, GA 0087 

With a copy to: 

Leonard M. Garside, Il, Esq.
Regal Legal Services, LLC 
3015 R.N. Martin Street 
East Point, GA 30344 





















 
 
 

                                                                                                                                 Office of Councilman Mark Baker 
                                                                                                                                 District 7 
                                                                                                                                City of South Fulton, Georgia 
 
 
 

 

August 26, 2021 

 

To Whom it May Concern: 

 

As stated in resolution (RES-2019-057) titled “A RESOLUTION OF THE CITY OF SOUTH FULTON 
AUTHORIZING THE CONVEYANCE OF TWO OLD NATIONAL PARK PARCELS TO THE SOUTH 
FULTON DEVELOPMENT AUTHORITY FOR ECONOMIC DEVELOPMENT AND LAWFUL PURPOSES”, 
the City of South Fulton has deeded this 74 Acre property to the City of South Fulton’s 
Development Authority, to select a developer, after which rezoning this property to commercial 
mixed use. 

The City of South Fulton’s Development Authority, DBA (Envision South Fulton), has a pending 
contract awaiting formal execution with Jeff Butler and BBI Investments listed as said 
developer. 

If there are any questions, or if I may be of further assistance, please feel free to reach me at: 

mark.baker@cityofsouthfultonga.gov 

404-379-9029 

 

Sincerely, 

Dr. Mark Baker 

District 7 Councilman/”Envision South Fulton”  

South Fulton Development Authority Chairman 

### 

mailto:mark.baker@cityofsouthfultonga.gov








 
 LETTER OF INTENT 

 
June 14, 2021 
 
 
Mr. Jeffrey Butler Sr. 
Butler Butler Investments Inc.  
201 Sand Creek Road 
Brentwood CA, 94513 
 
:D�^�^ĞƌǀŝĐĞƐ�;͞:D�^͟Ϳ�ŚĞƌĞďǇ�ƐƵďŵŝƚƐ�ƚŚŝƐ�>ĞƚƚĞƌ�ŽĨ�/ŶƚĞŶƚ�;͞>K/͟Ϳ�as an expression of ŽƵƌ�ĐŽŵƉĂŶǇ͛Ɛ�
strong interest in participating as a team member in your exciting new development ;͞ƚŚĞ�ƉƌŽũĞĐƚ͟Ϳ in 
the City of South Fulton, Georgia. Based on previous discussions we have had with you, it is our 
understanding ƚŚĂƚ� :D�^͛�ƉĂƌƚŝĐŝƉĂƚŝŽŶ� ŝŶ� ƚŚĞ�ƉƌŽũĞĐƚ�ǁŝůů� ĐŽŶƐŝƐƚ�ŽĨ�ďƌŝŶŐŝŶŐ� into the project our Bio-
Pure® Wastewater Treatment Systems ;͞�ŝŽ-WƵƌĞΠ͟Ϳ� ĨŽƌ� ƌĞĐĞŝǀŝŶŐ͕� ƉƌŽĐĞƐƐŝŶŐ� ĂŶĚ� recovering clean 
water from all wastewater (sewage) produced in the project. Our confidence that Bio-Pure® will fully 
meet the wastewater management needs of your project is based on its 45+ years of successful 
operations at numerous locations around the world.  
 
As your planning process moves forward, we will make available members of our staff and any relevant 
technical information about our Bio-Pure® systems for purposes of determining the number of systems 
needed to service the project͕�ƚŚĞ�ƐŝǌĞƐ�ŽĨ�ƚŚĞ�ƐǇƐƚĞŵƐ�ŝŶ�ŐĂůůŽŶƐͬĚĂǇ�;͞ŐƉĚ͟Ϳ͕�the engineering design of 
the systems for meeting the water quality objectives of the effluent water, and the best locations for the 
systems in your site plan. Please do not hesitate to contact me yourself or any of your planners for 
information that you or members of your team might need as you proceed in the planning process.    
 
Also, please be aware that JMCS is a partially Minority-owned and Veteran-owned business.   
 
This LOI is not an official purchase agreement. All of the terms and conditions of the proposed 
transaction would be stated in a future Purchase Agreement, to be negotiated, agreed and executed by 
both parties. 
 
Thank you again for this opportunity.   
 
Sincerely, 

 
Patrick McCleary, President 
JMCS Services LLC 
23505 118th St., Buckley, WA 98321 
pmccleary5558@msn.com 
(206) 228-0784 ͻ Mobile 
 
Copies: Gordon Banks, Kyle Coe, Lee Shull PhD 
   

 
 



March 2nd, 2021 

Mr. Jeffrey L. L. Butler Sr. 
Butler & Butler Investments 
4464 Lone Tree Way 
Suite 620 
Antioch, CA 94531 

Re: Old National Development 

Mr. Butler: 

As you and I have discussed, Hyatt would be interested in working with the Butler & Butler 
development team in the pursuit of a full-service Hyatt Hotel at the Old National site in Metro 
Atlanta area. We enjoy our relationship with Butler & Butler Investment and believe that your 
ŽƌŐĂŶŝǌĂƚŝŽŶ͛Ɛ�ĐĂƉĂďŝůŝƚŝĞƐ�ǁŝƚŚ�respect to quality mixed-use hotel development make you well 
suited to undertake this project.  We continue to seek out opportunities to thoughtfully grow 
our brands, and believe that an appropriately sized and well-appointed Hyatt Hotel at this 
location would perform well and would be a welcome addition to the hospitality community in 
the Metro Atlanta area. 

We look forward to pursuing this further with you. 

Sincerely, 

Rika Lisslo 
Vice President Development 
Americas  
152 West 57th Street  
New York, NY 10019 
Telephone:  917.273.4341 
Rika.Lisslo@hyatt.com
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IT ALL STARTED IN 1971

In 1971, two shaggy-haired Yanks opened an American diner in an old
Rolls Royce dealership in London. It had nothing to do with market 
studies or target audiences. It GLGQ¶W even have anything to do with
memorabilia. That was just a goof: Clapton wants to save his favorite
table - sure, ZH¶OO put the guitar on the wall. Four decades, 60+ 
countries and 160+ Hard Rock Cafes and more than 30 hotels later, 
ZH¶UH�still saving tables for our Rock Star friends, and for millions
upon millions of their fans.

Our 
Roots

CONFIDENTIAL



Hard Rock Mottos
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Stroll through any Hard Rock and you will be greeted by our mottos emblazoned on the
walls. Inspired by ancient philosophical teachings and originally instated by Hard 
5RFN¶V founders, these mottos are as relevant to our standards of service today as they 
were in 1971.

These philosophies are the guiding principles that we use to define and express 
our culture of service, our community out-reach, our spirit of teamwork, and our
environmental programs. 7KH\¶YH challenged us to be our best and to help make the 
world a safer, healthier and better place for all.

LOVE ALL³SERVE ALL 
TAKETIME TO BE KIND 
ALL IS ONE

SAVE THE PLANET



Hard Rock System-wide Revenue

in billions

Casinos

$2.1

Casinos

$3.1

Casinos

$6.5

2007 2011 2019

Cafes Cafes

Hotels

Hotels

Hotels

Cafes
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Credit Ratings

BBB ^ƚĂŶĚĂƌĚ�Θ�WŽŽƌ Ɛ͛

Baa2 DŽŽĚǇ Ɛ͛

BBB Fitch

BBB- ^ƚĂŶĚĂƌĚ�Θ�WŽŽƌ Ɛ͛�

B1 DŽŽĚǇ Ɛ͛

BBB- Fitch

First company in the history of gaming to maintain an 
investment grade rating from all 3 rating agencies

10



JD Power Award Winner
Winner 2019, 2020 & 2021 ± Upper Upscale Hotels

11



Global Gaming Awards
Land Based Operator of the Year 2018 & 2020

12



³,¶YH�KDG�WKH�PRVW�ZRQGHUIXO�OLIH�DW�
Hard Rock. I always say music is 

the medicine of OLIH�´

Rita Gilligan
,ĂƌĚ�ZŽĐŬ Ɛ͛�&ŝƌƐƚ��ŵƉůŽǇĞĞ�

14

Leading Employer



SAFE + SOUND
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Hard Rock has been at the forefront and led the gaming industry in safe COVID policies 
through its SAFE + SOUND Program, resulting in successful re-openings

³���WKH�µ6DIH���6RXQG¶�3URJUDP�VHWV�D�
VWDQGDUG�IRU�RWKHU�EXVLQHVVHV�´

"I applaud 'Safe + Sound' Program for its 
positive impact on the tourism industry." 

9 Temperature checks for every guest, team member and 
vendor

9 Social distancing markers placed 6 feet (2 meters) apart

9 Mandatory masks for all team members and guests

9 Plexiglass installed at table games, front desks, check-in 
areas, and all guest facing positions

9 Increased cleaning and disinfecting frequency

9 Each property is independently assessed by NSF 
International and required to pass a rigorous 
262-point inspection

+DUG�5RFN¶V�FRPPLWPHQW�WR�NHHS�JXHVWV�SAFE + SOUND



Responsible Gaming

� Launched first comprehensive gambling literacy and education program designed by a US-based 
gaming company, for North American and international markets called Players Edge

16



Overview
Brand

1717



Brand Impact

͞ĂĚĚŝŶŐ�ƚŚĞ�,ĂƌĚ�ZŽĐŬ��ƌĂŶĚ�ƚŽ�Ă�ĐĂƐŝŶŽ�
would have a 16% positive impact on 

gaming revenues͟

͞57% of respondents living 101-150 
miles said they would take a gambling 
trip to a potential Hard Rock casino, 

compared to 37% ŽƚŚĞƌǁŝƐĞ͟

͞ŝĨ�ĂŶ�ĞǆŝƐƚŝŶŐ�ĐĂƐŝŶŽ�ǁĞƌĞ�ƌĞŵŽĚĞůĞĚ�
and replaced with a new Hard Rock 
casino, 39% would increase their 

current trips͟

22



Destination Entertainment 
Hard Rock is a Global Leader in Entertainment

25



Successful track record for new casino 
builds

35

Hollywood Tampa Atlantic City Sacramento Northern Indiana

Development 
Highlights

� 36-months

� $1.6 billion

� Expansion

� 36-months

� $800 million

� Expansion

� 9-months

� $575 million

� Renovation of 
4 million sq. ft.

.

� 14-months

� $450 million

� New build

� 17-months

� $317 million

� New build

Results
9 On-Time

9 On-Budget

9 On-Time

9 On-Budget

9 On-Time

9 On-Budget

9 On-Time

9 On-Budget

9 On-Time

9 On-Budget



Casino Floor

CONFIDENTIAL



Fine Dining Restaurant

CONFIDENTIAL



Steakhouse

CONFIDENTIAL



VIP Lounge

CONFIDENTIAL



Hotel

CONFIDENTIAL



Rock Spa & Salon

CONFIDENTIAL



Hard Rock Live

CONFIDENTIAL



Live Entertainment

CONFIDENTIAL



Memorabilia

CONFIDENTIAL
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7KH�DSSUDLVDO�LV�IRU�LQWHUQDO�XVH�E\�&LW\�RI�6RXWK�)XOWRQ��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��UHQGHULQJ�D�GHFLVLRQ�
UHODWLYH�WR�D�ILQDQFLDO�WUDQVDFWLRQ���
�
,QWHQGHG�&OLHQW�DQG�,QWHQGHG�8VHU�RI�WKH�$SSUDLVDO�
&LW\�RI�6RXWK�)XOWRQ����7KH�UHSRUW�KDV�EHHQ�SUHSDUHG�DFFRUGLQJ�WR�WKH�DSSUDLVDO�SROLFLHV�DQG�JXLGHOLQHV�RI�
&LW\�RI�6RXWK�)XOWRQ�DQG�WKH�DSSURSULDWH�UHJXODWRU\�DJHQFLHV���$Q\�RWKHU�XVH�RU�XVHU�LV�SURKLELWHG��
�
(IIHFWLYH�'DWH�RI�WKH�$SSUDLVDO�DQG�'DWH�RI�WKH�5HSRUW�
7KH�HIIHFWLYH�GDWH�RI�WKH�DSSUDLVDO�LV����)HEUXDU\��������7KLV�LV�WKH�ODVW�LQVSHFWLRQ�GDWH�E\�WKH�DSSUDLVHU�
DQG�LV�D�GDWH�RQ�ZKLFK�SKRWRJUDSKV�DQG�D�SK\VLFDO�LQVSHFWLRQ�ZHUH�PDGH���7KH�DSSUDLVDO�GDWH�LV�PDGH�DV�
RI����)HEUXDU\���������
�
,GHQWLILFDWLRQ�RI�WKH�6XEMHFW�3URSHUW\��
7KH�VXEMHFW�SURSHUW\�LV�D����������DFUH�WUDFW��DQG�ZDV�IRUPHUO\�XVHG�DV�D�PXQLFLSDO�SDUN�NQRZQ�DV�2OG�
1DWLRQDO�7XFNHU�0HPRULDO�3DUN���7KH�VXEMHFW�RI�WKLV�UHSRUW�LV�WKH�XQGHYHORSHG��ZRRGHG��DUHDJH�RI�WKH�
SDUN��DQG�GRHV�QRW�LQFOXGH�WKH�DWKOHWLF�ILHOGV��7KHUH�DUH�QR�LPSURYHPHQWV�RU�SDYLQJ�RQ�WKLV�SRUWLRQ�RI�WKH�
SURSHUW\��DQG�WKH�DFUHDJH�LV�PRVWO\�PDWXUH�ZRRGODQG����7KH�VXEMHFW�LV�ORFDWHG�DORQJ�WKH�HDVW�ULJKW�RI�ZD\�
RI�2OG�1DWLRQDO��DQG�WKH�QRUWK�ULJKW�RI�ZD\�RI�6KHULII�5RDG��DQG�LV�DFFHVVHG�YLD�LQWHULRU�SDUN�URDGV����7KH�
QRUWKHUQ�SRUWLRQ�RI�WKH�VXEMHFW���7UDFW�,9�RQ�WKH�DWWDFKHG�GHHGV��KDV�DSSUR[LPDWHO\����¶�RI�IURQWDJH�DORQJ�
3OHDVDQW�+LOO�5G��ZHVW�RI�WKH�LQWHUVHFWLRQ�ZLWK�6XUUH\�7UDLO���7KLV�ORFDWLRQ�LV�WKH�HDVWHUQ�DQG�VRXWKZHVWHUQ�
SRUWLRQ�RI�2OG�1DWLRQDO�7XFNHU�0HPRULDO�3DUN��DQG�LV�D�ODUJHO\�XQGHYHORSHG�DUHDW����7KH�VXEMHFW�LV�
LGHQWLILHG�RQ�WKH�DWWDFKHG�GHHGV�DV�7UDFW�,9��DQG�7UDFWV����	�������

�
3URSHUW\�ULJKWV�EHLQJ�DSSUDLVHG��
$OO�DQG�VLQJXODU�LQ�IHH�VLPSOH���7KH�)HH�6LPSOH�(VWDWH�LV�GHILQHG�DV��$EVROXWH�RZQHUVKLS�XQHQFXPEHUHG�
E\�DQ\�RWKHU�LQWHUHVW�RU�HVWDWH�VXEMHFW�RQO\�WR�WKH�OLPLWDWLRQV�LPSRVHG�E\�WKH�JRYHUQPHQW�SRZHUV�RI�
WD[DWLRQ��HPLQHQW�GRPDLQ��SROLFH�SRZHU��DQG�HVFKHDW����7KH�'LFWLRQDU\�RI�5HDO�(VWDWH�$SSUDLVDO���WK�
(GLWLRQ��
�
'HILQLWLRQ�RI�0DUNHW�9DOXH�
7KH�WHUP�³0DUNHW�9DOXH´�DV�GHILQHG�E\�WKH�863$3��PHDQV��³7KH�PRVW�SUREDEOH�SULFH��LQ�WHUPV�RI�PRQH\��
ZKLFK�D�SURSHUW\�VKRXOG�EULQJ�LQ�DQ�RSHQ�PDUNHW�XQGHU�DOO�FRQGLWLRQV�UHTXLVLWH�WR�D�IDLU�VDOH��WKH�EX\HU�DQG�
VHOOHU�HDFK�DFWLQJ�SUXGHQWO\��NQRZOHGJHDEO\��DQG�DVVXPLQJ�WKH�SULFH�LV�QRW�DIIHFWHG�E\�XQGXH�VWLPXOXV���
�
,PSOLFLW�LQ�WKLV�GHILQLWLRQ�LV�WKH�FRQVXPPDWLRQ�RI�D�VDOH�DV�RI�D�VSHFLILHG�GDWH�DQG�WKH�SDVVLQJ�RI�WLWOH�IURP�
VHOOHU�WR�EX\HU�XQGHU�FRQGLWLRQV�ZKHUHE\��
� $����%X\HU�DQG�VHOOHU�DUH�W\SLFDOO\�PRWLYDWHG��

%����%RWK�SDUWLHV�DUH�ZHOO�LQIRUPHG�RU�ZHOO�DGYLVHG�DQG�HDFK�DFWLQJ�LQ�ZKDW�KH�FRQVLGHUV�KLV�RZQ�
EHVW�LQWHUHVW��

� &����$�UHDVRQDEOH�WLPH�LV�DOORZHG�IRU�H[SRVXUH�LQ�WKH�RSHQ�PDUNHW��
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,9��6$/(6�&203$5,621�$3352$&+�
7KH�6DOHV�&RPSDULVRQ��RU�0DUNHW��$SSURDFK�\LHOGV�DQ�HVWLPDWH�RI�YDOXH�IRU�WKH�VXEMHFW�E\�FRPSDULQJ�LW�
ZLWK�VLPLODU�SURSHUWLHV�RI�WKH�VDPH�W\SH�DQG�FODVV�ZKLFK�KDYH�VROG�RU�DUH�FXUUHQWO\�RIIHUHG�IRU�VDOH�LQ�WKH�
VDPH�RU�FRPSHWLQJ�DUHDV���7KH�XQLW�SULFHV�RI�WKHVH�FRPSDUDEOH�SURSHUWLHV�ZLOO�WHQG�WR�VHW�WKH�UDQJH�LQ�
ZKLFK�WKH�YDOXH�RI�WKH�VXEMHFW�SURSHUW\�ZLOO�OLH��,Q�WKH�KLJKHVW�DQG�EHVW�XVH�DQDO\VLV��WKH�DSSUDLVHU�
FRQVLGHUV�WKH�VXEMHFW�D�ODUJH�LQGXVWULDO�RU�FRPPHUFLDO�WUDFW���7KH�VDOHV�SUHVHQWHG�EHORZ�LQFOXGHG�UHFHQW�
YDFDQW�LQGXVWULDO�SURSHUWLHV�LQ�QRUWKHUQ�)XOWRQ�&RXQW\����
�
3ULFH�SHU�8QLW�0HWKRG�
7KLV�PHWKRG�ZLOO�DQDO\]H�WKH�FRPSDUDEOHV�EDVHG�RQ�VDOHV�SULFH�SHU�XQLW���7KLV�DQDO\VLV�DGMXVWV�WKH�VDOHV�
IRU�GLIIHUHQFHV�LQ�VL]H��ORFDWLRQ�DQG�XWLOLW\��
�

/$1'�6$/(6�'$7$�6800$5< 

�
7KH�VXEMHFW�SURSHUW\�LV�D�YDFDQW�SRUWLRQ�RI�D�ODUJHU�WUDFW��ZLWK�ERWK�FRPPHUFLDO�DQG�UHVLGHQWLDO�RULHQWDWLRQ��
�,W�LV�D�SRUWLRQ�RI�2OG�1DWLRQDO�7XFNHU�0HPRULDO�3DUN��DQG�LV�PRVWO\�XQGHYHORSHG�ODQG��7KH�FRPSDUDEOH�
VDOHV�DUH�DOO�YDFDQW�UHVLGHQWLDO�DQG�FRPPHUFLDO�VDOHV�LQ�VLPLODU�DUHDV��DQG�ZHUH�SXUFKDVHG�IRU�
UHVLGHQWLDO�FRPPHUFLDO�XVHV��FRQVLVWHQW�ZLWK�WKH�KLJKHVW�DQG�EHVW�XVH�RI�WKH�VXEMHFW���6DOH����LV�ORFDWHG�
DSSUR[LPDWHO\���PLOHV�QRUWKZHVW��DORQJ�%HQ�+LOO�5G�LQ�&ROOHJH�3DUN���7KLV�LV�D�WUDFW�RI�����DFUHV��ZRRGHG��
ZLWK�IURQWDJH�DORQJ�%HQ�+LOO���7KH�VDOH�ZDV�SXUFKDVHG�E\�DQ�DGMDFHQW�ODQG�RZQHU�ZKR�KDG�SUHYLRXVO\�
GHYHORSHG�D�ELJ�ER[�ZDUHKRXVH�LPPHGLDWHO\�HDVW���7KH�VDOH�LV�FURVVHG�E\�D�JDV�HDVHPHQW�DQG�DOVR�KDV�
DSSUR[LPDWHO\���DFUHV�RI�IORRGSODLQ���7KLV�VDOH�LV�FRQVLGHUHG�WR�EH�LQ�D�VLPLODU�ORFDWLRQ�DQG�ZDV�LQ�D�UDZ�
VWDWH��VLPLODU�WR�WKH�VXEMHFW����7KH�VDOH�SULFH�LV�DGMXVWHG�XSZDUG�IRU�WKH�VXSHULRU�GHYHORSPHQW�SRWHQWLDO�RI�
WKH�VXEMHFW���7KH�VDOH�LV�LQIHULRU�LQ�GHYHORSPHQW�DGHTXDF\�EHFDXVH�RI�WKH�ORFDWLRQ�RI�WKH�IORRGSODLQ�DQG�
JDV�HDVHPHQW�ORFDWLRQ���7KH�DGMXVWHG�VDOH�SULFH�LV���������$FUH����6DOH����LV�D����DFUHV�VDOH�ORFDWHG�
DSSUR[LPDWHO\���PLOHV�QRUWKZHVW�RI�WKH�VXEMHFW���7KLV�VDOH�KDV�PLQLPDO�IURQWDJH��EXW�LV�ORFDWHG�DORQJ�DQ�
XQRSHQHG�FLW\�VWUHHW���7KH�VDOH�RFFXUUHG�LQ�DQ�DUHD�RI�SDUFHOV�GHGLFDWHG�WR�DSDUWPHQWV�DQG�DLUSRUW�
SDUNLQJ�ORWV��ZLWK�DFFHVV�WR�WKH�&DPS�&UHHN�3DUNZD\�FRUULGRU���7KH�VDOH�KDV�PLQLPDO�IURQWDJH�DQG�QR�
LQIRUPDWLRQ�LV�DYDLODEOH�RQ�IXWXUH�GHYHORSPHQW�SODQV���7KH�SDUFHO�LV���PLOH�VRXWKZHVW�RI�WKH�SODQQHG�
$LUSRUW�&LW\�GHYHORSPHQW�SODQQHG�E\�&ROOHJH�3DUN���7KH�VDOH�LV�VLPLODU�WR�WKH�VXEMHFW��LQ�WKDW�LW�LV�DQ�
XQGHYHORSHG�ZRRGHG�SDUFHO����7KH�VXEMHFW�HQMR\V�EHWWHU�URDG�IURQWDJH�DQG�GHYHORSPHQW�SRWHQWLDO�DQG�
ZDV�DGMXVWHG�IRU�WKLV���7KH�DGMXVWHG�VDOH�SULFH�LV���������$FUH���6DOH����LV�ORFDWHG�DSSUR[LPDWHO\���PLOHV�

6XEMHFW� 6DOH���� 6DOH���� 6DOH���� 6DOH����
� � ������%HQ�+LOO�5G�

&ROOHJH�3DUN�
.DUHQ�5G�

&ROOHJH�3DUN�
�����.RZHWD�5G�

$WODQWD�
:HVW�)D\HWWHYLOOH�5G�

$WODQWD�
'DWH� ��� ���������� ���������� ��������� �����������
6DOH�3ULFH� ��� ����������� ����������� ����������� �����������
6DOH�3ULFH�$F� ��� ��������$F� ��������$F� ��������$F� ��������$F�
5HIHUHQFH� ��� ���������� ���������� ���������� ����������
3DUFHO��� � ��)������������� �����//����� ��)������������� �����$�$����
6DOH�&RQGLWLRQV� ��� 0DUNHW� 0DUNHW� 0DUNHW� 0DUNHW�
)LQDQFLQJ� ��� 1�$� 1�$� 1�$� 1�$�
Adjustments: � � � � �
0DUNHW� ����� ����� � ����� � ����� ���� ����� ����
6LWH�6L]H��$F�� �����$F����� ������� � �����DF� � ������$F� � ������ �
/RFDWLRQ� *RRG� *RRG� � $YJ� ���� ��*RRG� � ��*RRG� �
=RQLQJ� *RY� ,QG� � ��,QG� � ��$5� � ��5HV� �
)URQWDJH� ���¶���� ����¶� � ���¶� � ���¶� � ����¶�� �
8WLOLWLHV� $OO� $OO� � $OO� � $OO� � $OO� �
$GHTXDF\� *RRG� $YJ� ���� $YJ� � $YJ� � $YJ� �
,PSURYHPHQWV� 9DFDQW� 9DFDQW� � 9DFDQW� � 9DFDQW� � <HV� �
��HII��DJH� � � � � � � � � �
�����VL]H�6)�� � � � � � � � � �
�����FRQVWUXFWLRQ� � � � � � � � � �
�����FRQGLWLRQ� � � � � � � � � �
3ULFH�5DQJH�$F�� ��� ������������������
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'����3D\PHQW�LV�PDGH�LQ�WHUPV�RI�FDVK�LQ�8�6��GROODUV�RU�LQ�WHUPV�RI�ILQDQFLDO�DUUDQJHPHQWV�
FRPSDUDEOH�WKHUHWR��DQG�
(����7KH�SULFH�UHSUHVHQWV�D�QRUPDO�FRQVLGHUDWLRQ�IRU�WKH�SURSHUW\�VROG�XQDIIHFWHG�E\�VSHFLDO�RU�
FUHDWLYH�ILQDQFLQJ�RI�VDOHV�FRQFHVVLRQV�JUDQWHG�E\�DQ\RQH�DVVRFLDWHG�ZLWK�WKH�VDOH��
�

6RXUFH���2IILFH�RI�WKH�&RPSWUROOHU�RI�WKH�&XUUHQF\����&)5��3DUW�����
�
6FRSH�RI�$VVLJQPHQW��
7KH�SXUSRVH�RI�WKLV�DSSUDLVDO�LV�WR�SURYLGH�DQ�HVWLPDWH�RI�PDUNHW�YDOXH�RI�WKH�SURSHUW\�LQ�IHH�VLPSOH�IRU�
WKH�VWDWHG�FOLHQW���,Q�SUHSDUDWLRQ�IRU�WKLV��WKH�DSSUDLVHU�KDV�SHUVRQDOO\�LQVSHFWHG�WKH�VXEMHFW���7KH�
DSSUDLVDO�LQFOXGHV�DQ�DQDO\VLV�RI�WKH�VLWH�DQG�LPSURYHPHQWV�ZLWK�D�SK\VLFDO�LQVSHFWLRQ�DQG�SKRWRJUDSKV�
WDNHQ�RQ����)HEUXDU\��������:LWKLQ�WKH�YDOXDWLRQ�VHFWLRQ�RI�WKLV�UHSRUW��RQO\�WKH�PDUNHW�DSSURDFK�WR�YDOXH�
ZDV�XWLOL]HG���
�
([SRVXUH�7LPH�0DUNHWLQJ�7LPH 
7KH�HIIRUW�IRU�PDUNHWLQJ�LV�DVVXPHG�WR�EH�FRPSHWHQW��DGHTXDWH��DQG�UHDVRQDEOH���7KH�HIIRUW�IRU�H[SRVXUH�
LV�DOVR�DVVXPHG�WR�EH�DGHTXDWH��VXIILFLHQW�DQG�UHDVRQDEOH���7KH�WLPH�IUDPH�LV�DQ�LQWHJUDO�SDUW�RI�WKH�
DSSUDLVDO�DQDO\VLV�DQG�LV�EDVHG�RQ�RQH�RU�PRUH�RI�WKH�IROORZLQJ��VWDWLVWLFDO�LQIRUPDWLRQ�DERXW�GD\V�RQ�WKH�
PDUNHW��LQIRUPDWLRQ�JDWKHUHG�WKURXJK�VDOHV�YHULILFDWLRQ��DQG�LQWHUYLHZV�RI�PDUNHW�SDUWLFLSDQWV��
�
([SRVXUH�WLPH�LV�GHILQHG�DV�WKH�HVWLPDWHG�OHQJWK�RI�WLPH�WKH�SURSHUW\�LQWHUHVW�EHLQJ�DSSUDLVHG�ZRXOG�
KDYH�EHHQ�RIIHUHG�RQ�WKH�PDUNHW�SULRU�WR�LWV�VDOH�DW�PDUNHW�YDOXH�RQ�WKH�HIIHFWLYH�GDWH�RI�WKH�DSSUDLVDO���
7KLV�HVWLPDWH�ZRXOG�EH�EDVHG�RQ�DQ�DQDO\VLV�RI�SDVW�HYHQWV�DVVXPLQJ�D�FRPSHWLWLYH�DQG�RSHQ�PDUNHW��
�
,Q�WKLV�LQVWDQFH��ZH�DUH�HVWLPDWLQJ�WKH�0DUNHW�9DOXH�RI�D�SRUWLRQ�RI�D�PXQLFLSDO�SDUN�LQ�D�PHWURSROLWDQ�
DUHD���7KH�VXEMHFW�LV�HVVHQWLDOO\�D�YDFDQW�ZRRGODQG�WUDFW�ZLWK�UHVLGHQWLDO�FRPPHUFLDO�RULHQWDWLRQ�LQ�)XOWRQ�
&RXQW\��*$������WR����GD\V�LV�D�UHDVRQDEOH�OHQJWK�RI�WLPH�IRU�SURSHUWLHV�WR�EH�PDGH�NQRZQ�WR�SRWHQWLDO�
SXUFKDVHUV�WKURXJK�WKH�YDULRXV�SULQW�PHGLD��DGYHUWLVLQJ��PXOWLSOH�OLVWLQJ�VHUYLFHV��HWF���)RU�WKLV�SURSHUW\�
W\SH��WKUHH�WR�VL[�PRQWKV�LV�FRQVLGHUHG�WR�EH�D�UHDVRQDEOH�PDUNHWLQJ�WLPH��LI�WKH�SURSHUW\�LV�UHDVRQDEO\�
SULFHG���$W�WKH�WLPH�D�FRQWUDFW�RFFXUV��GXH�GLOLJHQFH�E\�WKH�EX\HU��ORDQ�DSSOLFDWLRQ��HWF���FDQ�WDNH�DQ�
DGGLWLRQDO����WR����GD\V���$�UHDVRQDEOH�H[SRVXUH�WLPH�IRU�WKH�VXEMHFW�SURSHUW\�LV���PRQWKV��
�
7KH�UHDVRQDEOH�PDUNHWLQJ�WLPH�LV�DQ�HVWLPDWH�RI�WKH�OHQJWK�RI�WLPH�LW�PLJKW�WDNH�WR�VHOO�D�SURSHUW\�LQWHUHVW�
LQ�UHDO�HVWDWH�DW�WKH�HVWLPDWHG�YDOXH�OHYHO�LPPHGLDWHO\�DIWHU�WKH�HIIHFWLYH�GDWH�RI�DQ�DSSUDLVDO���7KH�VXEMHFW�
SURSHUW\�SURYLGHV�OHYHO�DFUHDJH�IRU�GHYHORSPHQW��ZLWK�DFFHVV�WR�UHVLGHQWLDO��LQGXVWULDO��DQG�FRPPHUFLDO�
DUHDV���6DOHV�DQG�OLVWLQJV�RI�VLPLODU�SURSHUWLHV�LQ�WKH�DUHD�ZHUH�DQDO\]HG���7KH�PDUNHWLQJ�SHULRG�IRU�WKHVH�
VDOHV�UDQJHG�IURP�����GD\V�WR�WZHQW\�IRXU�PRQWKV��ZLWK�DQ�DYHUDJH�PDUNHWLQJ�SHULRG�RI�VL[�PRQWKV���
%DVHG�XSRQ�WKH�IRUHJRLQJ��WKH�PDUNHWLQJ�WLPH�LV�HVWLPDWHG�DW�VL[�PRQWKV���
�
1HLJKERUKRRG�&KDUDFWHULVWLFV�
7KH�LPPHGLDWH�DUHD�RI�WKH�VXEMHFW�LV�D�PL[�RI�UHVLGHQWLDO��LQGXVWULDO��DQG�FRPPHUFLDO�XVH�EXLOW�XS�RYHU�WKH�
ODVW����\HDUV��7KLV�ORFDWLRQ�LV�LQ�WKH�VRXWKZHVWHUQ�VHFWLRQ�RI�)XOWRQ�&RXQW\��DQG�LV�WKH�DUHD�HDVW�RI�,�����
VRXWK�RI�,������DQG�ZHVW�RI�+Z\�������7KLV�ORFDWLRQ�LV�IXUWKHU�LGHQWLILHG�E\�FHQVXV�WUDFW�����������0XFK�RI�
WKH�JURZWK�LQ�WKLV�DUHD�LV�LQ�WKH�IRUP�RI�FRPPHUFLDO�DFWLYLW\�DORQJ�PDMRU�WKRURXJKIDUHV��DQG�WKLV�DUHD�LV�
FKDUDFWHUL]HG�E\�D�ODUJH�QXPEHU�RI�FRPPHUFLDO�SURSHUWLHV�GHYHORSHG�GXULQJ�WKH�����¶V�WKURXJK�WKH�
����¶V���(DVW�RI�WKH�VXEMHFW�LV�DQ�DUHD�RI�UHVLGHQWLDO�XVH���7KLV�DUHD�LV�DSSUR[LPDWHO\����PLQXWHV�IURP�
GRZQWRZQ�$WODQWD��DQG�DSSUR[LPDWHO\���PLQXWHV�IURP�+DUWVILHOG�$LUSRUW��D�PDMRU�UHJLRQDO�HPSOR\HU���
�
3URSHUW\�'HVFULSWLRQ�
6XEMHFW�3URSHUW\�,GHQWLILFDWLRQ�
$GGUHVV��3OHDVDQW�+LOO�5G��&LW\�RI�6RXWK�)XOWRQ��*$�������
/HJDOO\�LGHQWLILHG�DV������DFUHV��YDFDQW��DQG�ORFDWHG�LQ�/DQG�/RW������'LVWULFW�����)XOWRQ�&RXQW\�����
�
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1HLJKERUKRRG�'HVFULSWLRQ����5HVLGHQWLDO��ZLWK�LQGXVWULDO�DQG�FRPPHUFLDO�XVH�VRXWK�DQG�ZHVW��DQG�
UHVLGHQWLDO�XVH�WR�WKH�VRXWK�DQG�QRUWKHDVW��
�
$FFHVV��$YHUDJH��DSSUR[LPDWHO\����¶�IURQWDJH��2OG�1DWLRQDO�+Z\��GLYLGHG�IRXU�ODQH������¶�DORQJ�6KHULII�
5G��D�SDYHG�WZR�ODQH�URDG��DQG�DSSUR[LPDWHO\����¶�DORQJ�3OHDVDQW�+LOO��D�WZR�ODQH��SDYHG��VWUHHW����
�
6L]H�DQG�6KDSH������������$FUHV��,UUHJXODU�
�
7RSRJUDSK\�DQG�/DQGVFDSLQJ���
7KH�VXEMHFW�LV�PRVWO\�UROOLQJ�ODQG�LQ�D�ZRRGHG�DQG�UDZ�VWDWH���7KH�FHQWHU�RI�WKH�VXEMHFW�LV�D�ULVH�RI����¶�
DQG�WKH�DUHD�DORQJ�WKH�FUHHN�LV�DW�DSSUR[LPDWHO\����¶���7KH�VLWH�LV�QRW�JUDGHG�DQG�YDFDQW��EXW�KDV�
DGHTXDWH�URRP�IRU�GHYHORSPHQW���7KH�DUHD�LV�QRW�ODQGVFDSHG� 
�
(DVHPHQWV�DQG�(QFURDFKPHQWV��
1R�REYLRXV�HQFURDFKPHQWV�WKDW�ZRXOG�DGYHUVHO\�DIIHFW�WKH�VXEMHFW�SURSHUW\�ZHUH�QRWHG�GXULQJ�D�SK\VLFDO�
LQVSHFWLRQ�RI�WKH�VLWH�E\�WKH�DSSUDLVHU���7KLV�DSSUDLVDO�VSHFLILFDOO\�DVVXPHV�WKDW�WKHUH�DUH�QR�HDVHPHQWV�
RU�HQFURDFKPHQWV�WKDW�ZRXOG�KDYH�DQ�DGYHUVH�LPSDFW�XSRQ�WKH�XWLOLW\�RU�WKH�YDOXH�RI�WKH�SURSHUW\��RWKHU�
WKDQ�WKH�W\SLFDO�XWLOLW\�HDVHPHQWV�ZKLFK�DUH�DVVXPHG�WR�EH�SUHVHQW�IRU�HOHFWULFLW\��ZDWHU��VHZHUDJH��DQG�
QDWXUDO�JDV��
�
+D]DUGRXV�0DWHULDOV�
7KH�YDOXH�HVWLPDWHG�LQ�WKLV�UHSRUW�LV�EDVHG�RQ�WKH�DVVXPSWLRQ�WKDW�WKH�SURSHUW\�LV�QRW�QHJDWLYHO\�DIIHFWHG�
E\�WKH�H[LVWHQFH�RI�KD]DUGRXV�VXEVWDQFHV�RU�GHWULPHQWDO�HQYLURQPHQWDO�FRQGLWLRQV��DQG�WKDW�WKH�SURSHUW\�
KDV�EHHQ�FOHDQHG���7KH�DSSUDLVHU�LV�QRW�DQ�H[SHUW�LQ�WKH�LGHQWLILFDWLRQ�RI�KD]DUGRXV�VXEVWDQFHV�RU�
GHWULPHQWDO�HQYLURQPHQWDO�FRQGLWLRQV���7KH�DSSUDLVHU¶V�URXWLQH�LQVSHFWLRQ�RI�DQG�LQTXLULHV�DERXW�WKH�
VXEMHFW�SURSHUW\�GLG�QRW�GHYHORS�DQ\�LQIRUPDWLRQ�WKDW�LQGLFDWHG�DQ\�DSSDUHQW�VLJQLILFDQW�KD]DUGRXV�
VXEVWDQFHV�RU�GHWULPHQWDO�HQYLURQPHQWDO�FRQGLWLRQV�ZKLFK�ZRXOG�DIIHFW�WKH�SURSHUW\�QHJDWLYHO\���,W�LV�
SRVVLEOH�WKDW�WHVWV�DQG�LQVSHFWLRQV�PDGH�E\�D�TXDOLILHG�KD]DUGRXV�VXEVWDQFH�DQG�HQYLURQPHQWDO�H[SHUW�
ZRXOG�UHYHDO�WKH�H[LVWHQFH�RI�KD]DUGRXV�PDWHULDOV�DQG�HQYLURQPHQWDO�FRQGLWLRQV�RQ�RU�DURXQG�WKH�
SURSHUW\�WKDW�ZRXOG�QHJDWLYHO\�DIIHFW�LWV�YDOXH��
�
8WLOLWLHV��(OHFWULF��:DWHU��DQG�VHZHU�DUH�DOO�DYDLODEOH��
��
/HJDO�'HVFULSWLRQ�
�����DFUHV��//������'LVWULFW������7KH�SURSHUW\�LV�FXUUHQWO\�D�SDUW�RI�D�ODUJHU�SDUFHO��DQG�LV�QRW�GHVFULEHG�
XQGHU�D�VHSDUDWH�OHJDO�GHVFULSWLRQ���
�
$VVHVVHG�9DOXH�DQG�7D[HV��
3DUFHO������������//������ �/DUJHU�3DUFHO��
$VVHVVHG�9DOXH�����������
7D[HV��([HPSW�3XEOLF�3URSHUW\�
�
3DUFHO������������//������ �/DUJHU�3DUFHO��
$VVHVVHG�9DOXH�����������
7D[HV��([HPSW�3XEOLF�3URSHUW\�
�
=RQLQJ��
*RYHUQPHQWDO�8VH�
�
+LVWRU\�RI�WKH�6XEMHFW�
7KH�VXEMHFW�SURSHUW\�KDV�EHHQ�RZQHG�E\�)XOWRQ�&RXQW\�VLQFH��������2Q�0D\����������)XOWRQ�&RXQW\�
WUDQVIHUUHG�WKH�VXEMHFW�WR�7KH�&LW\�RI�6RXWK�)XOWRQ���7KH�VXEMHFW�SURSHUW\�LV�FXUUHQWO\�RIIHUHG�IRU�VDOH�DW�DQ�
XQGLVFORVHG�SULFH����
�
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�
�
�
)ORRG�+D]DUG��1RW�LQ�)ORRGSODLQ�
$FFRUGLQJ�WKH�)HGHUDO�,QVXUDQFH�5DWH�0DS�IRU�)XOWRQ�&RXQW\��*$��WKH�VXEMHFW�SURSHUW\�LV�ORFDWHG�PRVWO\�
RXW�RI�D�)ORRG�=RQH��EXW�D�VPDOO�SRUWLRQ��DSSUR[LPDWHO\�����DFUHV��LV�LQ�=RQH�$��DQG�FRQVLGHUHG�WR�EH�LQ�D�
IORRG�KD]DUG�DUHD���7KH�DUHD�LV�DORQJ�D�VWUHDP�EHG��DQG�GXH�WR�WKH�VL]H�RI�WKH�WUDFW��GRHV�QRW�LPSDFW�
PDUNHWDELOLW\���7KH�H[DFW�ORFDWLRQ�FDQ�EH�GHWHUPLQHG�E\�D�VXUYH\RU���
�
'HVFULSWLRQ�RI�,PSURYHPHQWV�
�
7KH�VXEMHFW�LV�YDFDQW���

+LJKHVW�DQG�%HVW�8VH�
+LJKHVW�DQG�EHVW�XVH�LV�GHILQHG�DV�
�
� � � 7KDW�UHDVRQDEOH�DQG�SUREDEOH�XVH�WKDW�VXSSRUWV�WKH�KLJKHVW�� � � � �

SUHVHQW�YDOXH��DV�GHILQHG��DQG�RI�WKH�HIIHFWLYH�GDWH�RI�WKH�DSSUDLVDO��
DQG��WKDW�XVH��IURP�DPRQJ�UHDVRQDEO\�SUREDEOH�DQG�OHJDO�DOWHUQDWLYH�XVHV��IRXQG�
WR�EH�SK\VLFDOO\�SRVVLEOH��DSSURSULDWHO\�VXSSRUWHG��ILQDQFLDOO\�IHDVLEOH��DQG�ZKLFK�
UHVXOWV�LQ�WKH�KLJKHVW�ODQG�YDOXH��

7KH�GHILQLWLRQ�LPPHGLDWHO\�DERYH�DSSOLHV�VSHFLILFDOO\�WR�WKH�KLJKHVW�DQG�EHVW�XVH�RI�ODQG���,W�LV�WR�EH�
UHFRJQL]HG�WKDW�LQ�FDVHV�ZKHUH�D�VLWH�KDV�H[LVWLQJ�LPSURYHPHQWV�RQ�LW��WKH�KLJKHVW�DQG�EHVW�XVH�PD\�
YHU\�ZHOO�EH�GHWHUPLQHG�WR�EH�GLIIHUHQW�IURP�WKH�H[LVWLQJ�XVH���7KH�H[LVWLQJ�XVH�ZLOO�FRQWLQXH��KRZHYHU��
XQOHVV�DQG�XQWLO�ODQG�YDOXH�LQ�LWV�KLJKHVW�DQG�EHVW�XVH�H[FHHGV�WKH�WRWDO�YDOXH�RI�SURSHUW\�LQ�LWV�H[LVWLQJ�
XVH��
�
³,PSOLHG�ZLWKLQ�WKHVH�GHILQLWLRQV�LV�UHFRJQLWLRQ�RI�WKH�FRQWULEXWLRQ�RI�WKDW�VSHFLILF�XVH�WR�FRPPXQLW\�
HQYLURQPHQW�RU�WR�FRPPXQLW\�GHYHORSPHQW�JRDOV�LQ�DGGLWLRQ�WR�ZHDOWK�PD[LPL]DWLRQ�RI�LQGLYLGXDO�SURSHUW\�
RZQHUV���$OVR�LPSOLHG�LV�WKDW�WKH�GHWHUPLQDWLRQ�RI�KLJKHVW�DQG�EHVW�XVH�UHVXOWV�IURP�WKH�DSSUDLVHU¶V�
MXGJHPHQW�DQG�DQDO\WLFDO�VNLOOV��L�H��WKDW�WKH�XVH�GHWHUPLQHG�IURP�DQDO\VLV�UHSUHVHQWV�DQ�RSLQLRQ��QRW�D�
IDFW�WR�EH�IRXQG���,Q�DSSUDLVDO�SUDFWLFH��WKH�FRQFHSW�RI�KLJKHVW�DQG�EHVW�XVH�UHSUHVHQWV�SUREDEOH�VHOOLQJ�
SULFH��PDUNHW�YDOXH����$QRWKHU�DSSURSULDWH�WHUP�WR�UHIOHFW�KLJKHVW�DQG�EHVW�XVH�ZRXOG�EH�PRVW�SUREDEOH�
XVH���,Q�WKH�FRQWH[W�RI�LQYHVWPHQW�YDOXH��DQ�DOWHUQDWLYH�WHUP�ZRXOG�EH�³PRVW�SURILWDEOH�XVH�´��6RXUFH���
5HDO�(VWDWH�$SSUDLVDO�7HUPLQRORJ\��������6RFLHW\�RI�5HDO�(VWDWH�$SSUDLVHUV��FRPSLOHG�DQG�HGLWHG�E\�%U\O�
1��%R\FH��3K�'���65($��
�
7R�WHVW�IRU�WKH�KLJKHVW�DQG�EHVW�XVH��DOO�ORJLFDO�DQG�IHDVLEOH�DOWHUQDWLYHV�PXVW�EH�DQDO\]HG���$OO�DOWHUQDWLYH�
XVHV�PXVW�PHHW�IRXU�FULWHULD���7KHVH�FULWHULD�DUH��

��� 7KH�SK\VLFDO�XVH�RI�WKH�VLWH�±�ZKLFK�SRWHQWLDO�XVHV�RI�VLWH�DUH�SK\VLFDOO\�SRVVLEOH��
� �����7KH�OHJDO�XVH�RI�WKH�VLWH�±�ZKLFK�XVHV�RI�WKH�VLWH�DUH�SHUPLWWHG�XQGHU�DSSOLFDEOH�]RQLQJ�� �
� ������RUGLQDQFHV�DQG�RWKHU�OHJDO�UHVWULFWLRQV��
� �����7KH�ILQDQFLDOO\�IHDVLEOH�XVH�RI�WKH�VLWH�±�ZKLFK�SK\VLFDOO\�DQG�OHJDOO\�SHUPLVVLEOH�XVHV�RI�WKH�� � �
�������������������VLWH�ZLOO�SURGXFH�D�SRVLWLYH�ILQDQFLDO�UHWXUQ��

��� 7KH�PD[LPDOO\�SURGXFWLYH�XVH�RI�WKH�VLWH�±�DPRQJ�WKH�ILQDQFLDOO\�IHDVLEOH�XVHV��WKH�XVH�RU��
8VHV�WKDW�SURYLGH�V��WKH�KLJKHVW�UDWH�RI�UHWXUQ��

*HQHUDOO\�DFFHSWHG�SURIHVVLRQDO�DSSUDLVDO�YDOXDWLRQ�DQDO\VLV�SUDFWLFH�GLFWDWHV�WKDW�LQ�DSSUDLVLQJ�LPSURYHG�
SURSHUW\��WKH�KLJKHVW�DQG�EHVW�XVH�FDQ�EH�HVWLPDWHG�XQGHU�WZR�GLIIHUHQW�SUHPLVHV���)LUVW��WKH�KLJKHVW�DQG�
EHVW�XVH�RI�WKH�VLWH�DV�³9DFDQW�DQG�$YDLODEOH´�PXVW�EH�HVWLPDWHG���7KH�VHFRQG�DQDO\VLV�HVWLPDWHV�WKH�
KLJKHVW�DQG�EHVW�XVH�RI�WKH�SURSHUW\�DV�³3UHVHQWO\�,PSURYHG´��
�
+LJKHVW�DQG�%HVW�8VH�DV�9DFDQW� � �
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� 7KH�VXEMHFW�SURSHUW\�LV�D�ODUJH�WUDFW�RI�ODQG�ZLWK�IURQWDJH�DQG�JRRG�SRWHQWLDO�DFFHVV��,I�LW�ZHUH�
YDFDQW�DQG�DYDLODEOH��WKH�VL]H�DQG�VKDSH�RI�WKH�VLWH�DUH�FRQGXFLYH�WR�PDQ\�XVHV��LQFOXGLQJ�LQGXVWULDO���
5HVLGHQWLDO�XVHV�DUH�SRVVLEOH�RQ�WKH�VXEMHFW�VLWH��EXW�XQOLNHO\�DORQJ�2OG�1DWLRQDOGXH�WR�WKH�ORFDWLRQ�LQ�DQ�
DUHD�RI�FRPPHUFLDO�XVH����7KH�PDMRULW\�RI�ODUJH�SDUFHOV�LQ�WKH�DUHD�DUH�SXUFKDVHG�IRU�LQGXVWULDO�XVH��
3K\VLFDO�XVHV�DSSHDU�WR�EH�OLPLWHG�WR�UHVLGHQWLDO�DQG�FRPPHUFLDO�XVH�GXH�WR�WKH�ORFDWLRQ���&RQVLGHULQJ�WKH�
ORFDWLRQ�DQG�VL]H��D�PL[HG�XVH�GHYHORSPHQW�ZRXOG�DSSHDU�WR�EH�WKH�PRVW�OLNHO\��
� 7KH�OHJDO�XVH�LV�RSHQ�HQGHG��EHFDXVH�WKLV�LV�D�JRYHUQPHQW�RZQHG�SDUFHO���7KH�ORQJ�UDQJH�XVH�
SODQ�IRU�6RXWK�)XOWRQ�FDOOV�IRU�FRQWLQXHG�UHVLGHQWLDO�DQG�FRPPHUFLDO�XVH�LQ�WKH�DUHD��DQG�WKLV�WUDFW�LV�
DYDLODEOH�IRU�HLWKHU�XVH��
� $Q�LQWHQVLYH�XVH�RI�WKH�VXEMHFW�VLWH��VXFK�DV�D�PL[�RI�FRPPHUFLDO�DQG�UHVLGHQWLDO�VSDFH��ZRXOG�
DSSHDU�WR�SODFH�WKH�PRVW�GHVLUDEOH�XQLWV�RQ�WKH�VLWH�DQG�ZRXOG�DSSHDU�WR�EH�D�ILQDQFLDOO\�IHDVLEOH�XVH�RI�
WKH�SURSHUW\��'XH�WR�WKH�ORFDWLRQ�LQ�WKH�VRXWKZHVWHUQ�PHWUR�DUHD��D�PL[HG�XVH�DFWLYLW\�PD\�EH�YLDEOH���7KLV�
DFWLYLW\�ZRXOG�DSSHDU�WR�SODFH�WKH�PRVW�LQWHQVLYH�XVH�RQ�WKH�SURSHUW\����
� $�PL[HG�XVH�SURSHUW\�LV�FRQVLGHUHG�WR�EH�WKH�PRVW�ILQDQFLDOO\�SURGXFWLYH�XVH�RI�WKH�ODQG�RXW�RI�DOO�
WKH�OHJDO��SK\VLFDOO\�SRVVLEOH��DQG�ILQDQFLDOO\�IHDVLEOH�XVHV���7KHUHIRUH��WKH�KLJKHVW�DQG�EHVW�XVH�RI�WKH�
VLWH��DV�YDFDQW��LV�FRQFOXGHG�WR�EH�IRU�PL[HG�XVH�GHYHORSPHQW���$VVXPLQJ�D�UHDVRQDEOH�ODQG�FRVW��LW�
ZRXOG�EH�IHDVLEOH�WR�EXLOG�VRPH�W\SH�RI�VWUXFWXUHV�RQ�WKLV�VLWH�QRZ��ZLWK�VRPH�ODQG�KHOG�IRU�IXWXUH�
GHYHORSPHQW��
� $V�IRU�WKH�W\SH�RI�SURSHUW\��VHYHUDO�GLIIHUHQW�W\SHV�DUH�DYDLODEOH����+RZHYHU��WKH�VXEMHFW�KDV�
SUR[LPLW\�WR�WKH�DLUSRUW�DQG�PDMRU�LQWHUVWDWHV���$V�VXFK��D�KRWHO�UHVLGHQWLDO�SURMHFW�PD\�VXLW�WKH�SURSHUW\�
EHVW���7KHUHIRUH��WKH�KLJKHVW�DQG�EHVW�XVH�LV�GHWHUPLQHG�WR�EH�IRU�PL[HG�XVH�GHYHORSPHQW��
�
+LJKHVW�DQG�%HVW�8VH�RI�WKH�6LWH�DV�3UHVHQWO\�,PSURYHG�
� 1�$����
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,,��&267�$3352$&+�
7KH�FRVW�DSSURDFK�WR�YDOXH�LV�EDVHG�RQ�WKH�SULQFLSOH�WKDW�D�SUXGHQW�SXUFKDVHU�ZRXOG�QRW�SD\�PRUH�IRU�D�
SURSHUW\�WKDQ�WKH�FRVW�WR�UHSURGXFH�LW��SURYLGHG�LW�FRXOG�EH�UHSURGXFHG�ZLWKRXW�FRVWO\�GHOD\���,Q�WKH�
VXPPDWLRQ�DSSURDFK�ODQG�YDOXHV�DQG�LPSURYHPHQW�YDOXHV�DUH�EURNHQ�GRZQ�LQWR�FRPSRQHQWV�DQG�DGGHG�
WRJHWKHU�IRU�D�VXPPDWLRQ�YDOXH���7KH�YDOXHV�DVVLJQHG�WR�WKH�FRPSRQHQWV�DUH�GHULYHG�IURP�SUHYLRXV�
PDUNHW�VDOHV��WUDQVIHUV��DQG�FRQWUDFWRU�FRVWV��
�
7KH�&RVW�$SSURDFK�LV�QRW�DSSOLFDEOH�ZKHQ�YDOXLQJ�PXOWL�DFUH�YDFDQW�SURSHUWLHV��
�
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,,,��,1&20(�$3352$&+�
,QYHVWPHQW�SURSHUWLHV�DUH�W\SLFDOO\�SXUFKDVHG�EDVHG�RQ�WKHLU�DELOLW\�WR�SURGXFH�LQFRPH��7KHUHIRUH��DQ�
DQDO\VLV�RI�WKH�SURSHUW\�LQ�WHUPV�RI�LWV�DELOLW\�WR�SURYLGH�D�VXIILFLHQW�QHW�DQQXDO�UHWXUQ�RQ�LQYHVWHG�FDSLWDO�LV�
DQ�LPSRUWDQW�PHDQV�RI�YDOXLQJ�DQ\�DVVHW�WKDW�LV�KHOG�IRU�LWV�LQFRPH�SURGXFLQJ�FDSDELOLWLHV���$Q�HVWLPDWH�RI�
YDOXH�LV�DUULYHG�DW�E\�FDSLWDOL]LQJ�WKH�QHW�LQFRPH�XWLOL]LQJ�DQ�LQYHVWPHQW�\LHOG�UDWH�FRPPHQVXUDWH�ZLWK�WKH�
ULVN�LQKHUHQW�LQ�WKH�IHH�RZQHUVKLS�RI�WKH�SURSHUW\��RU�E\�GLVFRXQWLQJ�WKH�H[SHFWHG�FDVK�IORZ�WR�WKH�
SURSHUW\��7KH�LQFRPH�FDSLWDOL]DWLRQ�DSSURDFK�FRQYHUWV�WKH�DQWLFLSDWHG�LQFRPH�VWUHDP�LQWR�DQ�HVWLPDWH�RI�
SUHVHQW�YDOXH���6XFK�D�FRQYHUVLRQ�RI�LQFRPH�FRQVLGHUV�WKH�FRPSHWLWLYH�UHWXUQV�RIIHUHG�E\�DOWHUQDWLYH�
LQYHVWPHQWV��
�
7KH�LQFRPH�DSSURDFK�LV�QRW�DSSOLHG�LQ�WKLV�DSSUDLVDO���1R�LQFRPH�LQIRUPDWLRQ�LV�DYDLODEOH�IRU�WKLV�SURSHUW\��
DQG�YDFDQW�WUDFWV�DUH�QRW�W\SLFDOO\�YDOXHG�E\�WKH�,QFRPH�$SSURDFK��
�
�
�
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ZHVW��DORQJ�.RZHWD�5RDG���7KLV�LV�DQ�DVVHPEODJH�WUDFW��RQH�RI�D�QXPEHU�RI�SDUFHOV�WKDW�KDV�EHHQ�
DFTXLUHG�IRU�D�PL[HG�FRPPHUFLDO�DQG�LQGXVWULDO�GHYHORSPHQW���7KH�VDOH�ZDV�ZRRGHG��LQ�D�UDZ�VWDWH��DQG�
WKH�SULFH�LV�DGMXVWHG�IRU�WKH�DJH�RI�WKH�VDOH���7KH�DGMXVWHG�VDOH�SULFH�LV���������$FUH����6DOH����LV�ORFDWHG�
DSSUR[LPDWHO\���PLOH�HDVW��DORQJ�:HVW�)D\HWWHYLOOH�5RDG�LQ�&OD\WRQ�&RXQW\����7KLV�VDOH�LV�ORFDWHG�FORVHVW�
WR�WKH�VXEMHFW��EXW�LV�WKH�ORZHVW�LQ�D�SHU�DFUH�YDOXH��7KH�VDOH�DSSHDUV�WR�KDYH�EHHQ�SXUFKDVHG�E\�DQ�
DSDUWPHQW�GHYHORSHU��EXW�QR�GHYHORSPHQW�SODQV�DUH�LQ�SODFH�DV�RI�\HW��7KLV�VDOH�LV�DGMXVWHG�IRU�DJH�RI�
VDOH�DQG�WKH�DGMXVWHG�VDOH�SULFH�LV���������$FUH���
�
$IWHU�DGMXVWPHQW��WKH�VDOHV�SULFHV�UDQJH�IURP���������$F�WR���������$F��URXQGHG������$IWHU�DGMXVWPHQW��
6DOHV��������	����ZHUH�JLYH�WKH�PRVW�FRQVLGHUDWLRQ�LQ�GHWHUPLQLQJ�WKH�IDLU�PDUNHW�YDOXH�GXH�WR�VL]H�DQG�
XVH��DQG�ZHUH�QRQJRYHUQPHQW�WUDQVDFWLRQV����7KH�YDOXH�FRQVLGHUHG�IRU�WKH�VXEMHFW�LV���������SHU�DFUH��
7KH�LQGLFDWHG�YDOXH�IRU�WKH�VXEMHFW�E\�WKH�3ULFH�3HU�8QLW�0HWKRG�LV�DV�IROORZV�
�
� � � � �����$F�[���������$F� ���������������
� � ��
� � � �
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�
�

9,��),1$/�9$/8(�5(&21&,/,$7,21�
$W�WKH�UHTXHVW�RI�WKH�LGHQWLILHG�FOLHQW��,�KDYH�LQVSHFWHG�WKH�DERYH�UHIHUHQFHG�SURSHUW\�IRU�WKH�SXUSRVH�RI�
HVWLPDWLQJ�WKH�IHH�VLPSOH�PDUNHW�YDOXH�RI�WKH�VXEMHFW�SURSHUW\���/LVWHG�EHORZ�DUH�WKH�JHQHUDO�REVHUYDWLRQV�
DQG�FRQFOXVLRQV�FRQFHUQLQJ�WKLV�SURSHUW\��
��� 7KH�VXEMHFW�SURSHUW\�LV�ORFDWHG�LQ�)XOWRQ�&RXQW\��*$��DQG�LV�WKH�XQGHYHORSHG�SRUWLRQ�RI�2OG�

1DWLRQDO�7XFNHU�0HPRULDO�3DUN��7KH�VXEMHFW�WUDFW�LV�D�SDUW�RI�D�ODUJHU�SDUFHO�XVHG�DV�D�SDUN��DQG�WKH�
VXUURXQGLQJ�QHLJKERUKRRG�LV�ZHOO�HVWDEOLVKHG�ZLWK�UHVLGHQWLDO��LQGXVWULDO��DQG�FRPPHUFLDO�XVHV���7KH�
QHLJKERUKRRG�DSSHDUV�WR�KDYH�DYHUDJH�GHVLUDELOLW\�LQ�WKH�ORFDO�PDUNHW��DQG�KDV�JRRG�SUR[LPLW\�WR�WKH�
VXUURXQGLQJ�DUHDV��

��� 7KH�VXEMHFW�LV�D������DFUHV�WUDFW�ZLWK�DFFHVV�IURP�SDYHG�URDGV��
��� 7KH�VXEMHFW�LV�LQ�D�UDZ�VWDWH��DQG�LV�PRVWO\�PDWXUH�ZRRGODQG��
��� 7KH�&RVW�$SSURDFK�ZDV�QRW�DSSOLHG��
��� 7KH�,QFRPH�$SSURDFK�ZDV�QRW�DSSOLHG��
��� �7KH�6DOHV�&RPSDULVRQ�$SSURDFK�ZDV�XVHG�HVWLPDWLQJ�WKH�PDUNHW�YDOXH�RI�WKH�VXEMHFW�ODQG���

6XPPDU\�
� � &RVW�$SSURDFK� � � 1�$�
� � ,QFRPH�$SSURDFK�
� � � 'LVFRXQWHG�&DVK�)ORZ�� 1�$�
� � � 2YHUDOO�&DS�5DWH��� 1�$�
� � 6DOHV�&RPSDULVRQ�$SSURDFK�
� � � 3HU�8QLW� � � �����������
�
)LQDO�0DUNHW�9DOXH�
,Q�WKH�ILQDO�DQDO\VLV��FRQVLGHUDWLRQ�KDV�EHHQ�JLYH�WR�WKH�YDOXH�LQGLFDWLRQ�E\�WKH�&RVW�$SSURDFK��DQ�
DSSURDFK�WKDW�LV�FRQVLGHUHG�DQ�DGHTXDWH�LQGLFDWRU�RI�IDLU�PDUNHW�YDOXH�GXH�WR�WKH�QXPEHU�RI�ODQG�VDOHV���
7KH�)DLU�0DUNHW�9DOXH�LV�FRQFOXGHG�DW��������������7KLV�LV�DQ�³DV�LV´�YDOXH��DQG�GRHV�QRW�LQFOXGH�
)XUQLWXUH��)L[WXUHV�RU�(TXLSPHQW���
�
� � 7ZR�PLOOLRQ��WZR�KXQGUHG�WZHQW\�IRXU�WKRXVDQG��IRXU�KXQGUHG�GROODUV�
�
�
�

��������������������������������������������������������������������
0LFKDHO�+��%LJJHUV��*$�&HUW�*HQ�5(������
��
�
�
��������������������������������������������������������������������
�
�
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,�FHUWLI\�WKDW��WR�WKH�EHVW�RI�P\�NQRZOHGJH�DQG�EHOLHI��
�
� �WKH�VWDWHPHQWV�RI�IDFWV�FRQWDLQHG�LQ�WKLV�UHSRUW�DUH�WUXH�DQG�FRUUHFW��
�
� �WKH�UHSRUWHG�DQDO\VLV��RSLQLRQV��DQG�FRQFOXVLRQV��DUH�OLPLWHG�RQO\�E\�WKH�UHSRUWHG�DVVXPSWLRQV�
DQG�OLPLWHG�FRQGLWLRQV���DQG�DUH�P\�SHUVRQDO��LPSDUWLDO��XQELDVHG�SURIHVVLRQDO�DQDO\VHV��RSLQLRQV��DQG�
FRQFOXVLRQV��
�
� �,�KDYH�QR�SUHVHQW�RU�SURVSHFWLYH�LQWHUHVW�LQ�WKH�SURSHUW\�WKDW�LV�WKH�VXEMHFW�RI�WKLV�UHSRUW��DQG�,�
KDYH�QR�SHUVRQDO�LQWHUHVW�RU�ELDV�ZLWK�UHVSHFW�WR�WKH�SDUWLHV�LQYROYHG��
�
� �,�KDYH�QR�ELDV�ZLWK�UHVSHFW�WR�WKH�SURSHUW\�WKDW�LV�WKH�VXEMHFW�RI�WKLV�UHSRUW�RU�WKH�SDUWLHV�LQYROYHG�
ZLWK�WKLV�DVVLJQPHQW��
�
� �P\�HQJDJHPHQW�LQ�WKLV�DVVLJQPHQW�ZDV�QRW�FRQWLQJHQW�XSRQ�GHYHORSLQJ�RU�UHSRUWLQJ�
SUHGHWHUPLQHG�UHVXOWV��
�
� �P\�FRPSHQVDWLRQ�IRU�FRPSOHWLQJ�WKLV�DVVLJQPHQW�LV�QRW�FRQWLQJHQW�XSRQ�WKH�GHYHORSPHQW�RU��
UHSRUWLQJ�RI�D�SUHGHWHUPLQHG�YDOXH�RU�GLUHFWLRQ�LQ�YDOXH�WKDW�IDYRUV�WKH�FDXVH�RI�WKH�FOLHQW��WKH�DPRXQW�RI�
WKH�YDOXH�HVWLPDWH��WKH�DWWDLQPHQW�RI�D�VWLSXODWHG�UHVXOW��RU�WKH�RFFXUUHQFH�RI�D�VXEVHTXHQW�HYHQW�GLUHFWO\�
UHODWHG�WR�WKH�LQWHQGHG�XVH�RI�WKLV�DSSUDLVDO��
�
� �P\�DQDO\VHV��RSLQLRQV��DQG�FRQFOXVLRQV�ZHUH�GHYHORSHG��DQG�WKLV�UHSRUW�KDV�EHHQ�SUHSDUHG��LQ�
FRQIRUPLW\�ZLWK�WKH�8QLIRUP�6WDQGDUGV�RI�3URIHVVLRQDO�$SSUDLVDO�3UDFWLFH��
�
� �,�KDYH�PDGH�D�SHUVRQDO�LQVSHFWLRQ�RI�WKH�SURSHUW\�WKDW�LV�WKH�VXEMHFW�RI�WKLV�UHSRUW��
�
� �QR�RQH�SURYLGHG�VLJQLILFDQW�SURIHVVLRQDO�DVVLVWDQFH�WR�WKH�SHUVRQ�VLJQLQJ�WKLV�UHSRUW��
�
� �,�KDYH�QRW�SURYLGHG�DQ�DSSUDLVDO�RU�UHDO�HVWDWH�VHUYLFHV�RQ�WKH�SURSHUW\�WKDW�LV�WKH�VXEMHFW�RI�WKLV�
UHSRUW�LQ�WKH�WKUHH�\HDUV�SULRU�WR�WKH�HIIHFWLYH�GDWH�RI�WKH�UHSRUW���
�
� �P\�DQDO\VLV��RSLQLRQV��DQG�FRQFOXVLRQV�ZHUH�GHYHORSHG��DQG�WKLV�UHSRUW�KDV�EHHQ�SUHSDUHG��LQ�
FRQIRUPLW\�ZLWK�WKH�*HRUJLD�5HDO�(VWDWH�$SSUDLVHU�&ODVVLILFDWLRQ�DQG�5HJXODWLRQ�$FW�DQG�WKH�5XOHV�DQG�
5HJXODWLRQV�RI�WKH�*HRUJLD�5HDO�(VWDWH�$SSUDLVHUV�%RDUG����5HDO�(VWDWH�$SSUDLVHU�&ODVVLILFDWLRQ�DQG�
5HJXODWLRQ�$FW�SDUDJUDSK���������������P��DV�DPHQGHG�6HSWHPEHU����������
�
� �
� �
�

� � � ����������
0LFKDHO�+��%LJJHUV� � � � � � 'DWH�
*$�&HUWLILHG�*HQHUDO�5HDO�(VWDWH�
$SSUDLVHU��������
�
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67$7(0(17�2)�/,0,7,1*�&21',7,216�
�

��� 7KH�DSSUDLVDO�LV�PDGH�³DV�LV´��
�
����8QOHVV�RWKHUZLVH�QRWHG��DOO�H[LVWLQJ�OLHQV�DQG�RU�HQFXPEUDQFHV��LI�DQ\��KDYH�EHHQ�GLVUHJDUGHG��DQG�
WKH�SURSHUW\�KDV�EHHQ�DSSUDLVHG�DV�WKRXJK�IUHH�DQG�FOHDU�DQG�XQGHU�UHVSRQVLEOH�RZQHUVKLS�DQG�
FRPSHWHQW�PDQDJHPHQW���7\SLFDO�ILQDQFLQJ�DV�PD\�EH�FXVWRPDULO\�VHFXUHG�IRU�WKH�W\SH�RI�SURSHUW\�XQGHU�
DQDO\VLV�KDV�EHHQ�FRQVLGHUHG��DV�KDV�D�IDYRUDEOH�PRUWJDJH�SRVLWLRQ��LI�DQ\��
�
����7KH�DSSUDLVHU�GLG�QRW�VHDUFK�YDOLGLW\�RI�WLWOH�QRU�GRHV�KH�DVVXPH�UHVSRQVLELOLW\�RI�FRUUHFWLRQ�ZKLFK�D�
VXUYH\�RI�WKH�SURSHUW\�PD\�UHYHDO��
�
����7KH�LQIRUPDWLRQ�FRQWDLQHG�KHUHLQ�LV�QRW�JXDUDQWHHG�EXW�LW�ZDV�JDWKHUHG�IURP�UHOLDEOH�VRXUFHV�ZKLFK�
DUH�EHOLHYHG�WR�EH�DFFXUDWH��
�
����1R�UHVSRQVLELOLW\�LV�DVVXPHG�IRU�PDWWHUV�OHJDO�LQ�FKDUDFWHU��
�
����6NHWFKHV�DUH�DFFXUDWH�RQO\�IRU�SXUSRVHV�RI�DSSUR[LPDWLRQ��
�
����7KLV�UHSRUW�LV�QRW�WR�EH�UHSURGXFHG�LQ�SDUW�RU�DV�D�ZKROH�ZLWKRXW�ZULWWHQ�FRQVHQW�RI�WKH�DSSUDLVHU��
�
����7KH�FRQFOXVLRQV�H[SUHVVHG�KHUHLQ�DVVXPH�FRPSHWHQW�DQG�DJJUHVVLYH�PDQDJHPHQW�DQG�RU�PDUNHWLQJ�
RI�WKH�VXEMHFW�SURSHUW\��
�
����7KH�FRQWHQWV�RI�WKLV�$SSUDLVDO�DUH�IRU�OLPLWHG�SULYDWH�XVH�RQO\���,I�WKLV�UHSRUW�EHFRPHV�WKH�SURSHUW\�RI�
DQ\�SDUW\��RWKHU�WKDQ�WKH�DGGUHVVHH�RU�WKH�SHUVRQ�ZKR�KDV�SDLG�WKH�IHH�FRQQHFWHG�KHUHZLWK��SHUPLVVLRQ�
PXVW�EH�REWDLQHG�IURP�WKH�RULJLQDO�DGGUHVVHH�IRU�UHSURGXFWLRQ�RU�DGGLWLRQDO�FRSLHV��DQG�DGGLWLRQDO�IHHV�
ZLOO�EH�FKDUJHG�IRU�DQ\�IXUWKHU�FRQVXOWDWLRQ��UHDSSUDLVDO��RU�UHYLHZ�RI�WKH�SURSHUW\��
�
�����,QIRUPDWLRQ�UHJDUGLQJ�WKH�ORFDWLRQ�RU�H[LVWHQFH�RI�SXEOLF�XWLOLWLHV�KDV�EHHQ�REWDLQHG�WKURXJK�D�YHUEDO�
LQTXLU\�WR�WKH�DSSURSULDWH�XWLOLW\��RU�KDV�EHHQ�DVFHUWDLQHG�IURP�YLVXDO�HYLGHQFH���1R�ZDUUDQW\�KDV�EHHQ�
PDGH�UHJDUGLQJ�WKH�H[DFW�ORFDWLRQ�RU�FDSDELOLWLHV�RI�SXEOLF�XWLOLW\�V\VWHPV��
�
�����'LVFORVXUH�RI�WKH�FRQWHQWV�RI�WKLV�$SSUDLVDO�UHSRUW�LV�JRYHUQHG�E\�WKH�E\�ODZV�DQG�UHJXODWLRQV�RI�WKH�
$SSUDLVDO�)RXQGDWLRQ���1HLWKHU�DOO�QRU�DQ\�SDUW�RI�WKH�FRQWHQWV�RI�WKH�$SSUDLVDO�UHSRUW�VKDOO�EH�
GLVVHPLQDWHG�WR�WKH�SXEOLF�WKURXJK�DGYHUWLVLQJ�PHGLD��SXEOLF�UHODWLRQV�PHGLD��VDOHV�PHGLD��RU�DQ\�RWKHU�
SXEOLF�PHDQV�RI�FRPPXQLFDWLRQ�ZLWKRXW�WKH�SULRU�ZULWWHQ�FRQVHQW�DQG�DSSURYDO�RI�WKH�XQGHUVLJQHG��
�
�����2SLQLRQV�RI�YDOXH�FRQWDLQHG�KHUHLQ�DUH�HVWLPDWHV�DQG�WKHUH�DUH�QR�JXDUDQWHHV��HLWKHU�ZULWWHQ�RU�
LPSOLHG��WKDW�WKH�SURSHUW\�ZRXOG�VHOO�IRU�WKH�H[SUHVVHG�HVWLPDWHV�RI�YDOXH��
�
�����7KH�DSSUDLVHU�LV�QRW�REOLJDWHG�WR�JLYH�WHVWLPRQ\�RI�DQ\�NLQG�QRU�DSSHDU�LQ�DQ\�FRXUW�DV�D�UHVXOW�RI�
KDYLQJ�FRPSOHWHG�WKLV�$SSUDLVDO��XQOHVV�DUUDQJHPHQWV�WR�WKDW�HIIHFW�ZHUH�PDGH�SULRU�WR�WKH�LQLWLDWLRQ�RI�
WKH�DSSUDLVDO�DVVLJQPHQW��
�
�����7KH�SURSHUW\�KLVWRU\�KDV�EHHQ�SURYLGHG�E\�FRQYHUVDWLRQV�ZLWK�YDULRXV�LQGLYLGXDOV�LQYROYHG�ZLWK�WKH�
FKDLQ�RI�WLWOH��DQG��LI�DYDLODEOH��YDULRXV�GRFXPHQWV�VXFK�DV�FRQWUDFWV��GHHGV��OHDVHV��DQG�FORVLQJ�
VWDWHPHQWV��
�
����$�OHJDO�GHVFULSWLRQ�RI�WKH�SURSHUW\�ZDV�REWDLQHG�E\�WKH�DSSUDLVHU�DQG�LW�LV�DVVXPHG�WKDW�WKH�SK\VLFDO�
FKDUDFWHULVWLFV�RI�WKH�SURSHUW\��ZLWK�UHJDUG�WR�PHWHV�DQG�ERXQGV��URDG�IURQWDJHV��DUH�HVVHQWLDOO\�DV�
GHVFULEHG�LQ�WKLV�OHJDO�GHVFULSWLRQ��
�
�����7KH�VXEMHFW�VLWH�GRHV�DSSHDU�WR�VRPH�DFUHDJH�VLWXDWHG�ZLWKLQ�D�IHGHUDOO\�GHVLJQDWHG�IORRG�]RQH��
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�
�����$FFHSWDQFH�DQG�RU�XVH�RI�WKLV�DSSUDLVDO�UHSRUW�E\�WKH�FOLHQW�RU�DQ\�WKLUG�SDUW\�FRQVWLWXWHV�DFFHSWDQFH�
RI�WKH�DERYH�OLPLWLQJ�FRQGLWLRQV���$SSUDLVDO�OLDELOLW\�H[WHQGV�RQO\�WR�WKH�VWDWHG�FOLHQW��QRW�VXEVHTXHQW�
SDUWLHV�RU�XVHUV��DQG�LV�OLPLWHG�WR�WKH�DPRXQW�RI�WKH�IHH�UHFHLYHG�E\�WKH�DSSUDLVHU��
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�
$335$,6(5
6�48$/,),&$7,216�
�
1$0(�� � � � � 0LFKDHO�+��%LJJHUV�
�
$''5(66� � � � � ����1�0LOO�3NZ\�
� � � � � � 6WRFNEULGJH��*$��������
�
3+21(�(�0$,/� � � � �������������)$;��������������
� � � � � � PKELJJHUV#EHOOVRXWK�QHW�
�
('8&$7,21�� � � � %$���7KH�8QLYHUVLW\�RI�*HRUJLD�
� � � � � � 9DULRXV�$SSUDLVDO�&ODVVHV�DQG�6HPLQDUV�
�
/,&(16(6�$)),/,$7,216�� � &HUWLILHG�*HQHUDO�5HDO�(VWDWH�$SSUDLVHU�
� � � � � � ���������6WDWH�RI�*HRUJLD�
�
� � � � � � 0HPEHU��$WODQWD�%RDUG�RI�5HDOWRUV�
�
352)(66,21$/�(;3(5,(1&(� � �����3UHVHQW���0��+��%LJJHUV�$SSUDLVDOV�
� � � � � � � � ,QGHSHQGHQW�)HH�$SSUDLVDOV��
�
� � � � � � ����������� )LUVW�)HGHUDO�RI�:DUQHU�5RELQV�
� � � � � � � � 6WDII�$SSUDLVHU�
�
� � � � � � ���������� %LJJHUV�$XFWLRQ�&R��
� � � � � � � � 6WDII�$SSUDLVHU�
�
$335$,6$/�&/,(176� � � *RYHUQPHQW�� )6$��5XUDO�'HYHORSPHQW��
� � � � � � � � *$�'27��&RXQW\�*RYHUQPHQWV�
� � � � � � � � 86'$�
�
� � � � � � %DQN�/HQGLQJ��6XQ7UXVW��%DQN2=.�:HOOV��
� � � � � � � � �)DUJR��$PHULV��9DULRXV�&RPPXQLW\�
� � � � � � � � �%DQNV�
�
� � � � � � 3ULYDWH�� 9DULRXV�UHVLGHQWLDO��FRPPHUFLDO��DQG�
� � � � � � � � �DJULFXOWXUDO�DSSUDLVDOV�IRU�VDOHV���
� � � � � � � � �SXUFKDVHV��	�HVWDWHV� �



18 

 

 
M. H. Biggers & Associates 

�

�
�

6XEMHFW�
�

�
�

6XEMHFW��
�



19 

 

 
M. H. Biggers & Associates 

�
�

6XEMHFW��
�

�
�

6XEMHFW�
�
�
�



20 

 

 
M. H. Biggers & Associates 

�
�

�
�

6XEMHFW�
�

�
6XEMHFW



21 

 

 
M. H. Biggers & Associates 

�
�

$HULDO�������
�



22 

 

 
M. H. Biggers & Associates 

 



23 

 

 
M. H. Biggers & Associates 

� 6DOH���
'ƌĂŶƚŽƌ͗� &DVFDGH�80&��
'ƌĂŶƚĞĞ͗� 'XNH�5HDOW\�/DQG�//&�
ZĞĐŽƌĚĞĚ͗� �����������)XOWRQ�
�ĂƚĞ�ŽĨ�dƌĂŶƐĂĐƚŝŽŶ͗� ����������
^ĂůĞ�WƌŝĐĞ͗� ������������
WƌŝĐĞ�WĞƌ��ĐƌĞ͗� ������������
WƌŝĐĞ�WĞƌ�^ƋƵĂƌĞ�&ŽŽƚ͗� �������
DĂƉ�Θ�WĂƌĐĞů͗� ��)�������������
dĂǆ�^ƚĂŵƉ͗� �����������
>ŽĐĂƚŝŽŶ͗� �����%HQ�+LOO�5G�
�ŽŶĚŝƚŝŽŶƐ�ŽĨ�^ĂůĞ͗� $UPV�/HQJWK�
,ŝŐŚĞƐƚ�Θ��ĞƐƚ�hƐĞ͗� ,QGXVWULDO�
WƌĞƐĞŶƚ�hƐĞ͗� 9DFDQW��
dŽƚĂů��ƌĞĂ͗� �������
/ŵƉƌŽǀĞŵĞŶƚƐ�Ăƚ�^ĂůĞ� 1R�
�ŽŶŝŶŐ�Ăƚ�^ĂůĞ� ,QGXVWULDO�
�ĞƐĐƌŝƉƚŝŽŶ�ŽĨ�WƌŽƉĞƌƚǇ� 9DFDQW��
�ĐĐĞƐƐ͗� $GHTXDWH�
&ƌŽŶƚĂŐĞ͗� ����
�
hƚŝůŝƚŝĞƐ͗� $OO�
�ƌĂŝŶĂŐĞ͗� $GHTXDWH�
dŽƉŽŐƌĂƉŚǇ͗� /HYHO�
^ŚĂƉĞ͗� ,UUHJXODU�
hƚŝůŝƚǇ͗� $YJ�
�ĂƐĞŵĞŶƚƐ͗� 1�$�
�

�
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� 6DOH����
'ƌĂŶƚŽƌ͗� '/.�&35/�//&�
'ƌĂŶƚĞĞ͗� &ROOHJH�3DUN�&URVVURDGV�
ZĞĐŽƌĚĞĚ͗� �����������)XOWRQ�
�ĂƚĞ�ŽĨ�dƌĂŶƐĂĐƚŝŽŶ͗� ����������
^ĂůĞ�WƌŝĐĞ͗� ������������
WƌŝĐĞ�WĞƌ��ĐƌĞ͗� ������������
WƌŝĐĞ�WĞƌ�^ƋƵĂƌĞ�&ŽŽƚ͗� �������
DĂƉ�Θ�WĂƌĐĞů͗� ��������//�����
dĂǆ�^ƚĂŵƉ͗� �����������
>ŽĐĂƚŝŽŶ͗� .DUHQ�5G��&ROOHJH�3UN�
�ŽŶĚŝƚŝŽŶƐ�ŽĨ�^ĂůĞ͗� $UPV�/HQJWK�
,ŝŐŚĞƐƚ�Θ��ĞƐƚ�hƐĞ͗� ,QGXVWULDO�
WƌĞƐĞŶƚ�hƐĞ͗� 9DFDQW��
dŽƚĂů��ƌĞĂ͗� �����
/ŵƉƌŽǀĞŵĞŶƚƐ�Ăƚ�^ĂůĞ� 1R�
�ŽŶŝŶŐ�Ăƚ�^ĂůĞ� ,QGXVWULDO�
�ĞƐĐƌŝƉƚŝŽŶ�ŽĨ�WƌŽƉĞƌƚǇ� 9DFDQW��
�ĐĐĞƐƐ͗� $GHTXDWH�
&ƌŽŶƚĂŐĞ͗� ���
�
hƚŝůŝƚŝĞƐ͗� $OO�
�ƌĂŝŶĂŐĞ͗� $GHTXDWH�
dŽƉŽŐƌĂƉŚǇ͗� /HYHO�
^ŚĂƉĞ͗� ,UUHJXODU�
hƚŝůŝƚǇ͗� $YJ�
�ĂƐĞŵĞŶƚƐ͗� 1�$�
�

�
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�
� 6DOH���
*UDQWRU�� +DOOPDUN�'HYHORSHUV�
*UDQWHH�� 0DMHVWLF�$LUSRUW�&HQWHU�9�
5HFRUGHG�� ����������
'DWH�RI�7UDQVDFWLRQ�� ���������
6DOH�3ULFH�� ������������
3ULFH�3HU�$FUH�� ������������
3ULFH�3HU�6TXDUH�)RRW�� �������
0DS�	�3DUFHO�� ��)�������������
7D[�6WDPS�� �����������
/RFDWLRQ�� �����.RZHWD�5G�
&RQGLWLRQV�RI�6DOH�� $UPV�/HQJWK�
+LJKHVW�	�%HVW�8VH�� 5HVLGHQWLDO�
3UHVHQW�8VH�� /DUJH�5HVLGHQWLDO�7UDFW�
7RWDO�$UHD�� ������
,PSURYHPHQWV�DW�6DOH� 6)5�1R�9DOXH�
=RQLQJ�DW�6DOH� 5$�
'HVFULSWLRQ�RI�3URSHUW\� 9DFDQW��
$FFHVV�� $GHTXDWH�
)URQWDJH�� ���
�����
8WLOLWLHV�� $OO�
'UDLQDJH�� $GHTXDWH�
7RSRJUDSK\�� /HYHO�
6KDSH�� ,UUHJXODU�
8WLOLW\�� $YJ�
(DVHPHQWV�� 1�$�
�

�
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� 6DOH���
*UDQWRU�� $0%�+ROGFR��//&�
*UDQWHH�� 6RXWK�)XOWRQ�//&�
5HFRUGHG�� ����������&OD\WRQ�
'DWH�RI�7UDQVDFWLRQ�� �����������
6DOH�3ULFH�� ������������
3ULFH�3HU�$FUH�� ������������
3ULFH�3HU�6TXDUH�)RRW�� �������
0DS�	�3DUFHO�� �����$�$����
7D[�6WDPS�� �����������
/RFDWLRQ�� :HVW�)D\HWWHYLOOH�5G�
&RQGLWLRQV�RI�6DOH�� $UPV�/HQJWK�
+LJKHVW�	�%HVW�8VH�� ,QGXVWULDO�
3UHVHQW�8VH�� 9DFDQW��
7RWDO�$UHD�� ������
,PSURYHPHQWV�DW�6DOH� 1R�
=RQLQJ�DW�6DOH� &RPPHUFLDO�
'HVFULSWLRQ�RI�3URSHUW\� 9DFDQW��
$FFHVV�� $GHTXDWH�
)URQWDJH�� ����
�����
8WLOLWLHV�� $OO�
'UDLQDJH�� $GHTXDWH�
7RSRJUDSK\�� /HYHO�
6KDSH�� ,UUHJXODU�
8WLOLW\�� $YJ�
(DVHPHQWV�� 1�$�
�

 
� �  
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